



H'J _ 

o OsTICg 

^sionai 

^bie of 

-■.3rd 





n 

**W-» 


cmo 5 

! S 


S 


witn an 

- !p.W. 

.• m ! : u: 

» Tr. r> A*: 

f. J UVv 





i 






%*a ... Ed.. IS 
Bd¥w..0«.06M 
Balya* . . . 3R.35 

cwa... cw.so 

Cnmtj .. Mb 600 

DSMWk ..Dta MB 

froi .... jn 
NM.. M550 
Fima .. FFi 5.50 
CrmnY. DMZXC 

Gueca 0 60 

Hang lung. KU 12 
. ... Rap. IS 


Wdw»..Rs2500 

Wj I 1100 

J*p». ftM 

Jorta ... Ffc 500 
Kma ... Ms 600 
LOrna ..0,600 
Umdnsg . If. 35 

Udnse ■ 8*i25 
PK.300 

uomxD . . nsm 

hMMi . H ? 2b 
*"W.. Jfe.6.00 
ffctaw . Pu 20 


. . . te 65 
S. Anba. .Itsoo 
S*W0ifi . ttt.lQ 
Spw Prate 

Sn Lmfci . . . Rgp 3Q 

Swden ..SfafiSO 
SwwW . S*fr 2 

Iowan NT SB5 

Tmu ..ftnlGOO 
later .... 1 160 
U-At ...ffi>6S0 
USA Slid 



NEWS SUMMARY 


GENERAL BUSINESS 

U.S. man Austin 
on missile Morris 
spying returns 
charge to U.S. 


The DA. has charged an Amnriwin 
citizen with selling secrets about 
the Mim rtpman missile and ballis- 
tic missile defence systems for 
more than $250,000 to a Polish spy, 
for relay to the Soviet Union. 

The man is a Californian, James 
Harper, who was arrested on Satur- 
day and arraigned yesterday. 

An army expert said the material 
described US. plans to enable Min- 
uteman to survive a Soviet nuclear 
first strike. Harper's spying was 
said to have gone on from May 1979 
until the present The damage done 
is.said to be incalculable. 

South African raid 

South African forces carried out a 
new raid on Maputo, the Mozam- 
bique capital, attacking the offices 
of the black nationalist African Na- 
tional Congress. Mozambique said 
five people were injured. 

South African Defence Minister 
General Magnus Malan said the 
raid followed the sabotage attack 
by the ANC on -a fuel . depot in 
Transvaal last week. Page 4 

Mozambique crisis 

Thousands of people are . in danger 
of dying in southern Mozambique, 
following a second consecutive year 
of drought, said an official report 

More Lebanon shots 

Shelling and sniping broke out in at 
least three war zones in Lebanon. 
The US. Marines - commander pcd 
Tim Geragbty said .that th6 gunrrten 
who killed two of his men inBearet 
recently were newly arrived ihfiF 
trators who aimed to sabotage 
peace efforts. Page 4 


• AUSTIN MORRIS, the main car 
unit of the British Leytand group, is 
planning to re-enter the US. mar- 
ket, which it left two years ago. 

Page 29 

•'COFFEE prices rebounded in 
London, with a £285 rise to 0,902 
($2 ,857-35) a tonne in the Jamuoy 
position. Page 44 
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Shamir foiled 

Ians of Israeli Premier Yitzhak 
hamir to name his new Finance 
linister, believed to be right-wing 
cosonust Yigal Cohen-Orgad, were 
iwarted by inter-party rivalries, 
“age 20 

Philippines reforms 

hilippines ruling New Society 
lovement (KBL) agreed to adopt 
tectoral reforms to encourage op- 
onents of President Ferdinand 
larcos to contest next year's eleo- 


Wind power start 

World's largest wind power plant, 
ISO metres high, with 100 metre 
sails, started operating at 
Brunsbuttel, near the mouth of tire 
Elbe, West Germany. 

Falklands crash 

A British air force Phantom jet 
crashed in the Falkland Islands, 
killing its two crew. 

Baptists for trial 

Two Latvian Baptists are to stand 
trial in Riga for anti-Soviet activi- 
ties. 

Shooting in Punjab 

Gunmen shot dead a p o lic em a n and 
wounded another in India's trou- 
bled Punjab state. 

Oriels win series 

Baltimore Oriels beat Philadelphia 
Phillies 5-0 to win UA. baseball's 
World Series by four games to one. 

Briefly... 

Italy, Bandits broke into a 
house and kidnapped a 17-mtarth- 
old child. 

French Marxist Manes Sperber, 77, 
won the German Book Publishers' 
peace prize at Frankfurt. 

Raymond Aron, French right-wing 
philosopher and writer, 78. died in 


• DOLLAR fell to DM 1003 (from 
DM 2«185),.FFr 7-955 (FFr 7.9975) 
and SwFr 111 (SwFr 2J21L but 
rose 'to Y23J (Y2325). Its Bank of 
R^gbnd trade- weighted index. ieR 
from USA to 1255. In New York it 
dosed at DM 25842; FFr 75025; 

. SwFr 2.0955 and Y2&07. Page 45 

'• STERLING edged up 15'pomtv to 
:SL5015 and to Y350 (Y3495),.faat 
eased Mo Dm 351 (DM 353> FFr 
1L9425 (FFr ' 0995), and SwFr 
.3.1725 (SwFr 3.185 1 Its trade; 
weighting dosed unchanged from 
Friday's 835. In Nm' Y orkUckwed 
sA 515040. Page 45 

• GOLD EeR $4^5 in London to 
$394, 6 25. In Frankfurt R dosed 
S4J25 lower at 5394525, and in Zu- 
rich it fell $5 to $3945. In New York 
the Comex October settlement price 
was $3975. Page 44 

• LONDON: FT Industrial Onfi- 
xtary index eased by 05 to 677.6. 
Some Government securities 
showed small increases. Report, FT 
Share Information Service. Pages 
39-42 

• WAIL STREET: Dow Jones in- 
dex dosed up 5L18 at 156859. Re- 
port, Page 35. Full share listings. 
Pages 36-38. 

• TOKYO: Nikkei Dow index rose 
3656 to 9(4205. Stock Exchange in- 
dex dosed 247 up at 685.78. Report, 
Page 35. Leading prices, other ex- 
changes, Fhge 38. 

• EAST European countries will 
press the Soviet Union to pay more 
for their agricultural produce and to 
guarantee energy and raw materi- 
als supply. Comecon talks open to- 
day, Ffcge 2 

• MOSCOW: First US. trade exhi- 
bition for six years opened with 
more than 100 companies featuring 
agricultural equipment 

• AUSTRALIA is to introduce con- 
trols on the activities of insurance 
brokers and agents. 

• CHASE MANHATTAN, third 
largest UA. banking group, report- 
ed third -quarter earnings 115 per 
cat lower at $108m, and blamed 
Brazilian and Venezuelan loan re- 
payment delays. Page 21 

• AMERICAN EXPRESS reported 
third-quarter earnings a less-than- 
expected II per cent up at 5180m. 

Page21 ... 

• LOCKHEED, the UA. aerospace 
group, reported third-quarter earn- 
ings 8 per cent higher at a net 
$5fi.6m.Page21 

• MCDONNELL DOUGLAS air- 
craft production in the UA. is likely 
to stop because of a walk-out by 
7,080 workers. Page 5 

• FISONS, the UK health care and 
agriculture group intends to raise 
S15m from UA. financial institu- 
tions. Page 26 


EEC seeks early 
move to reduce 
trade barriers 

BY PAUL CHEESERIGHT IN LUXEMBOURG 

The EEC is to explore with the world's major trading nations the possibility of 
accelerating planned tariff cuts in an attempt to give substance to declarations 
first to halt and then to roll back protectionism. 


But it will continue to maintain 
its restrictions on Japanese imports 
and yesterday decided in principle 
to double its tariff to 19 per cent on 
compact disc players. - 
These moves emerged yesterday 
from a meeting of the EEC Council 
of Ministers in Luxembourg. 

Ministers gave Mr Wilhelm Haf- 
erfcamp, the Commissioner in 
charge of external 1 relations, author- 
ity to pursue a Commission scheme 
which would involve industrialised 
nations in speeding tariffs cuts, 
agreed daring the 1970s Tokyo 
Round of multilateral trade negotia- 
tions, when their economic growth 
rates reach 2 per rent a year. ' 

This is the first tangible initiative 
to reduce trade barriers interna- 
tionally since leading economic 
powers committed .themselves at 
their Williamsburg summit last 
May to reverse protectionism as re- 
covery takes place. 

Half the tariff cuts agreed in the 
Tbkyo Round are still outstanding 
and should take place in four stages 


at the beginning of each of the next 
four years. 

If the scheme wins agreement it 
would mean immediate action by 
the UA. and Japan whose growth 
rates are higher than that of the 
EEC Hitherto the EEC has made 
its share- of cuts due from 1985 to 
1987 conditional on its own econom- 
ic health, tait. under the Commis- 
sion's scheme it would be prepared 
to drop fiiis reservation. 

The idea of speedier tariff cuts 
was floated at a meeting in Ottawa 
last month attended by the trade 
ministers of Canada, the UA. and 
Japan, and by Mr Haferkamp. The 
initial reaction is said to have bees 
cordiaL 

Within the EEC only France had 
reservations about pursuing the in- 
itiative. France has also been in the 
forefront of moves to take a more 
aggressive stand against Japanese 
trading policy. 

But yesterday both West Ger- 
many and Denmark argued that ac- 
tion to protect EEC industry further 


against Japan could kill the tariff 
initiative. Japan is believed to be 
showing unusual interest in the 
proposal. 

Discussions about EEC relations 
with Japan led to no fresh ideas on 
howto reduce the EEC trade deficit, 
estimated at $I2bn for 1983. But the 
. Commission is to negotiate with Ja- 
pan, with the aim of continuing ex- 
isting Japanese export restraints on 
products like video cassette record- 
ers and colour televisions. 

The raising of the tariffs on com- 
pact disc players, which Germany 
opposed but which can be decided 
by majority vote, suggests that fhe 
EEC is trying to provoke Japan into 
further measures to boost imports. 

Ministers decided not to pursue 
in the immediate future the EEC 
complaint in the General Agree- 
ment on Tariffs and Trade against 
Japan's trading policies. 

EEC demands steel compensa- 
tion; Spain and , Portugal's acces- 
sion, Plage 20; plastics price- 
fixing probe, Page 7 


Tebbit to act ‘briskly’ 



ftr MARGARET VAN HATTEM, POLITICAL CORRESPONDENT, IN LONDON 


THE BRITISH Government to 
tends to proceed at a “brisk" pacer 
with its programme oT'seffing' Off 
nationalised industries. 

Mr Norman Tebbit, the former 
Employment Secretary who yester- 
day took over as Trade and Indus- 
try Secretary from Mr Cedi Parkin- 
son. said priva ti sation of state in- 
dustries was one of the most impor- 
tant aspects of the Government's 
programme. The nationalised in- 
dustries have been letting us down, 
in many cases, for years," he said. 

He made-dear that he would not 
be making any chang es to the pro- 
gramme worked oat by Mr Parkin- 
son, who resigned from the Cabinet 
after admitting having a love affair 
with his former secretary. 

The Government hopes to com- 


plete the short-term' part of the pro- 
gramme during t&e present session 
of ' parliament This involves the 
sale of part or all . of its holding in 
British Telecom. British Airways, 
British Gas, North Sea oilfields and 
the Wytch Farm, Dorset, oilfield, 
British Rail's Sealink. British Ship- 
builders’ repair yards and the Royal 
Ordnance arms factories. 

In the medium term, the pro- 
gramme will probably stretch 
through next session of parliament, 
but here, too, indications are that 
the Government hopes to move fast 
This will involve BL’s Jaguar, Land- 
Rover and Uni part con ce rns, the 
National Bus Company, the British 
Airport Authority’s airports and 
British Shipbuilders’ warship 
yards. 


‘ Over the longer jerm^tlte Govern 
'j&ent will be ‘looking'' at Britisl 
Steel, British Bail, British Gas, thi 
CSvil* Aviation Authority, Rolls 
Boyce aero engines and the remain 
derof BL. 

Mr Tebbit is due to take part b 
the Anglo-French summit tomor 
raw. President Mitterrand, o 
France, and six of his ministers an 
due in London for talks in which is 
sues of the EEC budget are likely tc 
loom large. 

■ -On the British side, Sir Geoffrey 
Howe, Foreign Secretary, and Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, are expected to join i 
team of ministers- led by Mrs Mar 
garet Thatcher, the Prime Minister. 

Editorial com m e nt . Page 18 


France ‘near accord 
on Olivetti stake 9 


BY PAUL BEITS IN PARIS 

THE French Government is on the 
verge of reaching agreement after 
months of complex negotiations 
with Olivetti on its 32 per cent 
shareholding in the leading Italian 
electronics company. 

The agreement is expected to see 
Compagnie G&n&ale cTElectririte 
CGE). the large and profitable 
french nationalised electronics 
group, take a 10 per rent stake in 
Olivetti from the French Govern- 
ment The remaining 22 per cent in 
Olivetti held by France would eith- 
er be sold back to Olivetti, or to in- 
stitutional investors in Europe, or 

both. 

The French Government at pres- 
ent holds its stake in Olivetti 
through the nationalised Bull com- 
puter group, with 24 per cent, and 
Saint-Gobain, the nationalised di- 
versified glassmaker, with 8 per 
cent Saint-Gobain originally 
acquired the Olivetti stake before it 
was nationalised by the Socialist 
Government 

Under its ambitious plan to reor- 
ganise the French electronics in- 
dustry, the Socialist Administration 
divested Saint-Gobain of its elec- 
tronics interests to concentrate the 
date processing industry around 


the troubled Bull group. At the 
same time, CGE is to become the 
centre of the French telecommuni- 
cations industry through its ClT-Al- 
catei subsidiary now due to take 
control of the telecommunications 
business of Thomson, the other 
large nationalised electronics 
group. 

Under .the rireumstanres, the 
Government favoured a CGE-Oli- 
vetti link-up to strengthen CGEs 
position in the telecommunications 
industry at a time when its major 
international telecommunications 

rivals are teaming up with data pro- 
cessing companies. 

CGE’s CIT- Alcatel subsidiary has 
already .signed an industrial joint 
venture , agreement with Olivetti to 
produce jointly electronic typewri- 
ters. Moreover, QT-Alcatel is un- 
derstood to be seeking other forms 
of technical and industrial collabor- 
ation with fhe Italian- company. 

CIT-Alcaters industrial agree- 
ment with Olivetti has been held up 
by the negotiations between France 
and the Italian group over the 32 
per cent French stake. Ever since 
nationalisation of Saint-Gobain, Sig 
Carlo de Benedetti, Olivetti's chief 
Continued on Page 20 


Nobel Prize 
awarded to 
U.S. professor 

By Kevin Done in Stockholm 
PROFESSOR Gerard Debreu, pro- 
fessor of economies and mathemat- 
ics at the University of California, 
Berkeley, was yesterday awarded 
the 1983 Nobel Prize in economics. 

The 62-year old French-born pro- 
fessor, a citizen of the UA. since 
1975, won the SKr 15m ($192500) 
prize for this penetrating basic re- 
search work in one of the most cen- 
tral fields of economic science, the 
theory of general equilibrium, the 
Royal Swedish Academy of 
Sciences, the nominating body, said 
yesterday. 

This year's prize is the sixth in 
succession to have been won by 
economists working in the UA. and 
follows last year's award to Profes- 
sor George Stigler of the University 
of Chicago. 

Several of the previous awards 
have been surrounded by controver- 
sy often arising from the recipient's 
political connections, but the latest 
prizewinner is likely to be less con- 
tentious. 

According to the Academy, Prof 
Debreu’s major achievement is his 
work in proving the existence of 
equilibrium-creating prices. 

Profile, Page 5 
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Bundesbank 
calls for boost 
in investment 


BY JOHN DAVIES IN FRANKFURT 

WEST GERMAN companies must 
boost their profits and investment 
further to provide the basis for sus- 
tained economic growth arid more 
jobs, according to the Bundesbank, 
the country's central bank. 

It said that both profits and gross 
investment - including replacement 
of depreciated equipment and build- 
ings - recovered in the first half of 
this year, bnt were still unsatisfac- 
tory. - 

At the same time, the Bundes- 
bank confirmed that the money 
supply increased last month at the 
same pace as in August - - 

The money supply has grown at 
an annual rate of 8 per cent, season- 
ally adjusted, since the fourth quar- 
ter of last year. This is generally re- 
garded as within a comfortable dis- 
tance of the 4 to 7 per cent target 
range. 

.The Bundesbank said in its 
monthly report yesterday that 
gross' investment by business un- 


HONG KONG'S' currency markets 
reacted, uncertainly yesterday to 
the Govermnerits weekend support 
measures for the currency. These 
centred around .the pegging of new 
currency notes at HKS750 to the 
UA. dollar, ending nearly. 10 years 
. of floating exchange rates. 

At the close of : trading, the cur- 
rency was valued at HKSTjlO- 
HKS8.00 to the UA. dollar. ■ 

Thin trading, mostly -hy small in- 
vestors, reflected widespread confu- 
sion over how the measures an- 
nounced on Saturday would work in 
practice. 

. It also reflected continuing con- 
cern over Hong Kong's political fu- 
ture, and, in particular, the outcome 
of the fifth round of talks between 
Britain and China, which start in 
Peking on Wednesday. 

The colony’s stock market, how- 
ever. gave the measures a cautious 
welcome. The Hang Seng index 
ended the day 3354 points up on 
last week's dose at 77155. 

Sir John Bremridge, the colony's 
Fin anci al Secretary, acknowledged 
in a statement yesterday that there 
was ‘"confusion and misunderstand- 
ing." But he added that the markets 
were beginning to grasp the arbi- 


derta kings outside the banking and 
building sectors was up 45 per rent 
in the first half of this year, com- 
pared with the same period last 
year. 

The increase in this investment 
outstripped the growth of gross na- 
tional product (GNP) for the first 
time since recession took firm hold 
two years ago. 

Even so. investment made by 
these businesses amounted to only 
1 1 per cent of GNI*, and after de- 
ducting expenditure which merely 
offset depreciation, it amounted to 
only 1.5 per cent of GNP. 

This is the lowest net investment 
ratio in post-war history, apart from 
a short spell after the first oil crisis 
of 1973-74. The net investment ratio 
was 4 per cent on average in the 
1970s and 6 per cent in the 1960s. 

The Bundesbank said that the 
Continued on Page 20 

Invisibles deficit narrows, 
Pnge3 


trage process which, the Govern- 
ment says, is at the heart of their 
strategy to keep the free market 
rate close to the rate set by the Gov- 
ernment. 

Arbitrage is the process by which . 
money dealers profit by the differ- 
ence. between the buying and sell- 
ing price of a currency. 

-Hong Kong's two note-issuing 
" banks, the Hongkong and Shanghai 
. Bank and the Chartered Bank, 
were inundated with calls yester- j 
dayTroni clients~Wantitig toTmdw 
how the measures worked. Satur- 
day's measures also included the 
abolition of the tax on interest on 
locally held Hong Kong dollar de- 
posits. 

Officials were stressing yester- 
day that the new measures worked 
out in dose cooperation with Bank 
of England officials, do not mean 
"that the man in the street will be 
able to exchange Hong Kong dol- 
lars for U.S. dollars at the rate of 
HKS750" 

The measures only apply to deal- 
ings between the two note-issuing 
banks and the Government's ex- 
change fund, which holds the col- 
ony's reserves. 

Lex, Page 29 


Space film 
may be 
launch pad 
for Glenn 
campaign 

By Reginald Dale In Washington 

IF S40m of Hollywood money has 
anything to do with it, the first sev- 
en American astronauts are poised 
for a sensational comeback as na- 
tional cult heroes - just 22 years af- 
ter they started hurtling perilously 
into space in a frantic bid to catch 
up with the Russians. 

Later this week, American film- 
goers will get their first chance to 
see a spectacular new reoi-hfe epic 
chronicling the exploits of the astro- 
nauts - and the test pilots who went 
before them - as they competed to 
show that they had "the right stuff” 
to climb to the apex of their often 
fatal I v dangerous careers. 

The Right Stuff is the title of the 
3 hour 10 minute film, based on a 
1979 best-selling book by the Ameri- 
can writer. Tom Wolfe. 

As it was launched with elaborate 
fanfare in Washington at the week- 
end.- it was not just film critics who 
were jockeying for invitations to 
the premiere. It may be, as its 
promoters are hoping, the Oscar- 
winning American film of the year. 
More important, in Washington's 
eyes, it will also make political his- 
tory. The principal character. Mr 
John Glenn (played by actor Ed 
| Harris), just happens to be running 
for President. 

Never before has a full length 
film starring a presidential candi- 
date appeared in the middle of a 
campaign. President Ronald Rea- 
gan’s famous "old movies” in which 
he was the actor not the acuxal 
hero, bear no comparison. Despite 
intense speculation by pundits and 
pollsters, nobody can say with any 
certainty whether or not it will aid 
Mr Glenn’s bid for the Democratic 
presidential nomination next year, 
or even, if he succeeds, help elevate 
him to the White House. 

- The film - conceived long before 
Mr Glenn launched his run - is un- 
abashedly American macho. Mr 
Wolfe believes that the Kennedy- 
era astronauts, untainted by the 
trauma of Vietnam that was to fol- 
low, are the "last true American 
heroes.” 

That is how the film portrays 
them, against a background of dra- 
matic flight and space photography, 
swelling music and often light- 
hearted human interest sequences 
that bring in their anxious wives. 

It is much less cynical about Mr 
Glenn than the book, which made 
him out to be ambitious, prudish 
and self-righteous, especially in the 
famous scene in whidi he exhorts 

Continued on Page 20 


Hong Kong markets 
remain uncertain 

i 

BY ALAIN CASS, ASIA EDITOR, IN HONG KONG 
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EUROPEAN NEWS 


NOVEMBER POLL FIRST FOR SIX YEARS 


Turkish election gets off to damp start 


E. Europe 
to press 
Moscow 


BY DAVID BARCHARD IN ANKARA 


TURKEY'S first general election 
campaign in six years has lad & 
damp start, with the public appar- 
ently turning a cold shoulder to the 
new political parties. 

Traditionally, Turkish election 
campaigns ere heady affairs. 
Crowds of tens of thousands pack 
into the main squares of the big 
cities. Leaders travel in convoys of 
cars several kilometres long amid 
chanting supporters. Skirmishes 
and even gunfights erupt at inter- 
vals. 


All three parties which are being 
permitted by the military to com- 
pete in the elections on November 
6, however, are finding that their 
first response from the public is 
small crowds and embarrassing 
public indifierencc- 
The two front-running parties - 
the Nationalist Democracy Party of 
Mr Turgut Sunalp and the Mother- 
land Party of Mr Turgut Ozal - 
naged to attract audiences of only 
5,000 for speeches by their leaders 
in major cities over the weekend. 


In Izmir, fancied as a potential 
stronghold far the Nationalist De- 
mocracy Party, even the bussing in 
of supporters from surrounding 
towns and American-style election 
razzamatazz, failed to draw the 
crowds. The cities' residents com- 
plained at being woken up by the 
crowing of giant effigies of roosters, 
the party emblem, being pulled 
through die streets. 

In Erzenim, Mr Ozal. who is 
usually said to be attracting more 
grassroots support than his rivals, 


took one look at the small crowd 
and adjourned his election speech 
to a sm aller square. 

Turkish journalists said that only 
a handful at the front of the crowd 
cheered him, and then only when 
foreign television crews pointed 
their cameras at them. 

Mr Necdet Calp, the Populist Par- 
ty leader, retained his reputation as 
the most luckless of the three party 
chiefs. Re was banned by the Ma- 
latya martial law authorities from 
beginning his campaign with an 


open air speech. His aeroplane 
broke down and he eventually de- 
livered a speech three hours late to 
an audience in a cinema with capac- 
ity of jest over L0Q0 people. 

So far, no gj gmfiwmt jgqipg ap- 
pear tn "divide the parties, although 
there is some con t roversy over Mr 
OzaTs record as economic overlord 

Most worrying for the parties in 
the election is the possibility that a 
“wm-dectiaa" campaign by the two 
major grou p in gs excluded from the 
poll could overshadow them. 


on energy 


Gromyko’s stonewall 
defence defies 
Genscher assault 


% 


Bf Leslie Colitt in East Berlin 


BY JAMES BUCHAN IN BONN 


Shortfall in Community budget forecast at £ 340 m 


BY JOHN WYLES IN LUXEMBOURG 


THE EEC’s 1983 farm budget 
will fall ECU 600m f£340m) 
short unless the Commission 
egrees tomorrow to defer some 
expenditure to next year, a 
senior Commission official con- 
firmed yesterday. 

M Claude Villain, the Director 
General for Agriculture, said 
he thought spending of at least 
ECU 400m (£230m) would need 
to be postponed in order to be 
sure of balancing the CAP 
budget The remaining ECU 
200m shortfall could be dealt 
with through normal cash 


management, he said. 

He would not speculate on 
wbat measures the Commission 
might adopt when it considers 
the GAP's cash flow crisis to- 
morrow. But he believed that 
maintaining the current suspen- 
sion until the end of the year 
of advance payments on export 
subsidies and an a variety of 
producer aids would yield the 
necessary ECU 400m. 

These payments were sus- 
pended fry the Commission for 
10 days from last Wednesday 
after effectively over-ruling an 


independent initiative by Mr 
Poill Dalsager, the Agriculture 
Commissioner, to defer a 
variety of payments totalling 
ECU 400m for three months. 

The Commission has doubted 
whether the Ecu 15.7bn ear- 
marked for farm spending this 
year would be enough since 
member states lodged requests 
for advance payments for 
November totalling Ecu L6bn 
for November — more than Ecu 
250m above the year’s monthly 
average. 

Under pressure from the 


Commission, which suspected 
that some member states were 
anticipating a December cash 
shortage and deliberately loiter- 
ing their demands, these re- 
quests have now been trimmed 
to Ecu 1 . 3 b n. Btit the balanc- 
ing Ecu Llbn left in the CAP 
treasury will not be sufficient 
for December. The Co mmiss ion 
cannot call on member states to 
pass more money to the EEC 
budget because this year’s total 
spendin gis only Ecu 80m short 
of the total amounts which 
member governments . can 


legally hand over to Brussels. 

The CAP’S cash problems are 
expected to be discussed by 
EEC agriculture ministers at 
their regular council meeting 
here today. last night they had 
a first look at Commission pro- 
posals for reducing New Zea- 
land butter imports from 87,000 
tonnes this year to 73,000 tonnes 
over five years. 

Mr Warren Cooper, New Zea- , 
land’s minister with responsi- 
bility for overseas - trade 
attacke dthe proposals here ! 
yesterday as protectionist 


Raymond Aron dies 


Craxi warns MPs after defeat 


EAST EUROPEAN countries 
will press the Soviet Union 
to pay more for their agri- 
cultural exports and to 
guarantee long-term energy 
and raw materials supplies at 
the annual meeting qf 
Comecon prime ministers 
which begins today In East 
Berlin- They will also discuss 
the long-delayed conference 
of Comecon’s Co mmun i s t 
party leaders which i$ not 
expected to take place until 
next year. 

The food exporters— mainly 
Hungary, Bulgaria and 
Romania— argue that prices 
for agricultural products 
traded within Comecos have 
not risen in 10 yean while 
prices for industrial products, 
energy and raw materials 
have soared. Tikis, they say, 
has contributed to the marked 
deterioration in the terms of 
trade of the agricultural 
producers. 

Romania, although import- 
ing fodder from the West, 
exports vegetables, fruit and 
wine to East Germany, Poland 
and the Soviet Union. 
Hungary sells considerable 
amounts of meat and fodder 
to the Soviet Union for 
dollars, an arrangement 
Moscow is anxious to change 
to a transferable rouble basis. 


BY PAUL BETTS IN PARIS 


M RAYMOND ARON, perhaps one 
of the best known contemporary 
French thinkers, died yesterday at 
the age of 78. He suffered a heart 
attack shortly after appearing as a 
witness in a Paris libel trial. 

Regarded as one of the most emi- 
nent libera] thinkers of the century, 
M Aron was a student in Paris with 
Jean-Paul Sartre. He called Sartre 
"mon petit camarade,” but the two 
writers had a difficult intellectual 
relationship which lasted for half a 
century. 

From the beginning, Aron was a 
harsh opponent of all forms of total- 
itarianism, a passionate foe of Stal- 
inism and a constant critic of the 
French intellectual left He also re- 
fused to involve himself directly in 
politics. But he remained active to 
tiie very end on the editorial board 
of the French weekly rExpress, in 
which he wrote a regular and much 
respected political column. 

In contrast, Sartre was always ac- 


tively politically committed and be- 
came a leading symbol of French 
left-wing intellectualism. 

Aron criticised the French left’s 
faddish attachment to Marxism in 
one of his rnpst famous books, L'Op- 
ium des Intellectuels. Just before 
his death, Aron, a prolific writer, 
published his memoirs which had 
brought him back in the literary 
spotlight in France. His memoirs 
topped the list of non fiction best 
sellers in France, last week. 

Aron was born on March 14, 1905 
in Paris. His fattier was a law pro- 
fessor. In 1924 he went to the presti- 
gious Ecole Normaie Superieur in 
Paris, where he met Jean-Paul Sar- 
tre. 

As a journalist, before working 
for I/Express, he worked with Le 
Figaro before falling out with the 
newspaper's proprietor, M Robert 
Hersant Aron wrote some 30 books 
including Essai sur les liberies, 
democratic et totalitarisxne. 


BY JAMES BUXTON IN ROME 


SIG BETTINO CRAXI, Italy's 
first Socialist prime Minister, 
yesterday warned his Cabinet 
in strong tones that he would 
tolerate no repetition of the 
breakdown in party discipline 
that led to his coalition Govern- 
ment’s devasting parliamentary 
defeat last week. He even 
hinted in public yesterday at 
the possibility of resigning. 

Both the Government’s credi- 
bility and its economic strategy 
were badly shaken when the 
Chamber of Deputies threw out 
a decree granting an amnesty 
to the millions of Italians who 
have infringed building regula- 
tions since 1942 in exchange for 
tax payments. 

The amnesty was expected to 
raise L9,000bn ($5.6bn) almost 
a quarter of the amount the 
Government is trying to cut 
from its budget deficit next 
year. 

The measure was defeated 
not only because many coalition 


MPs did not attend the vote, 
but also because almost 30 MPs 
made use of the secret voting 
system to vote against their 
own government. The Govern- 
ment lost by 34 votes. - 

Though there has been an 
attempt to minimise the defeat, 
it has sharply raised tensions 
within the governing five-party 
coalition, especially between 
the long-ruling Christian Demo- 
crats and the Socialists, since 
many of those who voted 
against the government axe 
believed to be disgruntled 
Christian Democrats. 

Yesterday, Sig Craxi, speak- 
ing to Journalists, said that if 
his coalition partners did not 
show more sense of responsi- 
bility “everything would become 
very precarious, very difficult 
and could even become insup- 
portable " — a clear' hint that he 
might deride to resign after 
little more than two months in 
office. 


The Cabinet derided yester- 
day to re-present the amnesty 
provision to parliament in due 
course, either as a decree that 
must be approved within 60 
days, or as a Bill whose approval . 
would take longer. There is as 
yet no suggestion that the 
Government is planning add*- 1 
tional economic measures to 
make up for the revenue that 
will be lost because of the delay ■ 
in getting amnesty back into . 
operation. 

Meanwhile the- difficulty oi 
the economic situatioin teeing 
the Government has been 
emphasised with the announce- 
ment of another jump in the 
trade deficit In August Italy 
had a deficit of Lire l,391bn 
bringing the deficit for the first 
eight months of 1983 to Lire 
&213bn. However, the accnmu- 
later deficit is more than Lire 
3,000bn lower than tee Lire 
ll,594bn it reached in the 
equivalent period of 1982. 


All the East- Europeans 
want Moscow to guarantee 
tire long-term supplies of oil, 
natural gas, iron ore and other 
raw materials. Moscow, in 
torn, wants teem to invest far 
more heavily in the Soviet 
extractive industries but has 
been vague on long-term 
supply commitments, especi- 
ally of oiL 

It faces a decline in oD 
output which remains its lead- 
ing hard-currency export to 
the West. 

The hard-pressed East Euro- 
peans say they do not have 
the capital to invest in such 
joint projects, especially if 
they are not based on. a 
“ businesslike ” arrangement 
guaranteeing supplies. 

East Germany feels Itself 
particularly aggrieved as it is 
being deprived of Soviet pro- 
ducts being diverted to Poland 
and is not receiving planned 
deliveries of Polish raw 
material* and . semi-inanntec- 
tnres. 


CHICKENS HAVE a way of 
coming home to roost although 
their run is rarely as luxurious 
as a gilt and mirrored apart- 
ment in the Soviet embassy In 
Vienna. 

In this room, four years ago. 
Presidents Jimmy Carter and 
Leonid Brezhnev put the finish- 
ing touches to a strategic arms, 
limitation treaty — Salt H— which 
ignored a new Soviet inter- 
mediate-range weapon known to : 
Nato as the SS-20. 

Last Saturday these same 
S&SOs, multiplied meanwhile 
from a few score to 389, were 
| firmly ensconced on the table 
between Mr Andrei Gromyko, 
the Soviet Foreign Minister, and 
Herr Hans-Dietrich Genscher. 
his West German counterpart. 

; In eight hours of excep- 
tionally tough talks, and another 
three at the nearby West 
German embassy next morning, 
Herr Genscher failed com- 
pletely to get his host either 
to remove them or reduce their 
numbers in a manner satis- 
factory to the West. 

At the same time, he made 
clear to Ur Gromyko that if no 
agreement is reached by Novem- 
ber 21 in Geneva at the U.S.- 
Soviet missiles talks, the Bonn 
Government would make a 
declaration to Parliament, and 
deployment of the first batch of 
U.S. Pershing 2 missiles in the 
south of the country could begin 
the next day. 


with the East to show tee people 
at home. 


Herr Genscher entirely failed 
to budge Mr Gromyko from tee 
old Soviet position that the West 
has no righttodeploy new mis- 
siles in Europe because the 
British and French independent 
deterrents' are adequate. But 
tee Soviet aide did accept a 
number of • proposals for meet- 
ings and co-operation after 
deployment— "beyond the busi- 
ness of rockets" as one official 
put it 

This modest success, trum- 
peted in ' the West German 
Press yesterday, is timely 
because it appeals to German 
vanity. Bonn could be acting as 
the only open channel In the 
general East-West freeze that 
may follow Western deploy- 
ment There is also a wide- 
spread public sense that history 
obliges west Germany to act as 
a conciliator. 


Jumped in 


Demonstrators 


Meanwhile, baric at home. 
West German police were using 
water cannons to disperse 
demonstrators from in front of 
a U.S. barracks in Bremerhaven 
who would desperately like to 
avoid deployment of yet more 
nuclear missiles on West 
German territory. 

Herr Genscher needs publicity 
for his tiny Free Democrat 
Party and /enuixtely seems to 
like risks. But to go to Vienna . 
to meet Mr Groyfco at the start 
of the West German peace 
movement’s climatic week of 
demonstrations seemed breath- 
taking even for him. 

Some Nato diplomats feared 
teat Mr Gromyko would direct 
himself at West German public 
opinion while Herr Genscher 
might let the Western position 
stew in order to salvage some- 
thing is West German relations 


However, at tee one print at 
which Mr Gromyko attempted to 
drive a wedge between West 
Germany and the U.S., Herr 
Genscher jumped in- The early 
sessions consisted of very long 
declarations of known positions 
but when Mr Gromyko bitterly 
attacked tee U-S. for its latest 
set of missile proposals, Herr 
Genscher “could not let it 
stand," according to a Bonn 
official. Instead, he explained at 
length teat the proposals were 
worked out by the allies as a 
whole, with West Germany very 
much Involved. 

Mr Gromyko apparently made 
no serious attempt to heat up 
the demonstrations in West 
Germany either with a clear 
threat to break off the missiles 
talks or a plausible but spurious 
flexibility. 

Nor has tee Soviet ride yet 
quarrelled - with the West Ger- 
man version . of tee talks, 
although the question of a 
Gromyko pews conference was 
held open until after Herr 
Genscher had spoken to 
reporters and left Vienna 
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Brown Boveri play their part* 
in the consortium that built the Warn steel plant 
capacity 1 million 
tonnes of liquid steel 
and 300 OOO tonnes 
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• Worth over SFr. 230. million 
on receipt of order.- 


Teamwork 


The Warri integrated steel plant was 
planned and built in four years by a 
German/Austrian consortium for the 
Delta Steel Company Ltd., Warn, Nige- 
ria. It has been in production lor over 
a year, to the customer's complete 
satisfaction. 


Brown Boveri are still playing their part 
in the project's success, by providing 
extensive training and technical as- 
sistance. And meeting the first follow- 
up orders lor. equipment and systems 
to upgrade the plant’s performance 
and infrastructure. 
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The consortium called on Brown 
Boveri to join the team. 


The main parts of the steel complex 
are the plant harbour, ore and pellet 
stockyard, lime calcination and pellet 
plants, tiie direct reduction plant, steel 
melting shop; . continuous casting 
plant and a hot rolling mRL 


‘BBC perform a vital role in providing 
the world with facilities for generating, 
distributing and utilizing electricity. 
Whether as main contractor, as head 
of a : consortium or as consortium 
member, Brown Boveri are there. Ac- 
cepting the challenge of the different; 
the complex and the new-every day 
and everywhere. 
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Besides undertaking the engineering 
for the entire electrical equipment, 
BBC’s part has included the supply 
and installation of some 1500 switch- 
gear bays for high and low voltage and 
for the electronic control systems, 
together with 2000 motors of various 
types and sizes, and 1600 km of cable. 


In committing their worldwide re- 
sources tothe attainmentof engineer- 
ing excellence in joint enterprise with 
other, Brown Boveri play their part 
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Competent - Dependable * Worldwide 


BBC Brown, Boveri & Company, Limited, Baden/Swrtzeriand 

Brown Boveri International Group 

P.O. Box 58, CH-5401 Baden/Switzeriand 
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W. German deficit on 
‘invisibles’ narrowing 


BY JOHN DAVIES » FRANKFURT 


WEST GERMANY appears to be 
heading this year for a smaller defi- 
cit on “invisible" items in its bal- 
ance of payments current account, 
partly because holidaymakers are ' 
continuing to be thrifty abroad. 

The Bundesbank, the central 
bank, said in its monthly report yes- 
terday that the decline would be the 
Erst since 1976. 

It predicted, however, that the 
deficit would grow a gain as eco- 
nomic recovery boosted the insur- 
ance and freight bill far imports 
and as Germans spent more freely 
on holidays. 

West Germany traditionally runs 
a high deficit on “invisibles," offset- 
ting much of its surplus on trade in 
goods. Including freight and insur-. 


ance, the deficit last year was DM* 
55.7bn ($2L3bn) slightly more than 
in 1981. 

But in the first eight months of 
this year, the deficit was down to 
DM 35.9bn, compared with DM 
41_8bn a year ago. 

Nearly half last year’s deficit was 
because of travel. West Germans 
spent DM 39Abn abroad, while for- 
eign tourists spent DM 13.41m in 
Germany. 

The Bundesbank - which obvi- 
ously has its finger on the pulse as 
well as the parse-strings of Ger- 
mans - said that people were not 
willing to give up holidays abroad. 
But they have been taking foreign 
holidays closer to home spend- 
ing less freely. 


It described the West Germans as 
the world's most “travel-happy" 
people, hot even so, their spending 
abroad has risen little ance 1980. 

The RimiliKKanlt that an- 
other factor reducing the "invisi- 
bles" deficit was the favourable 
trend in interest rates and divi- 
dends. While West Germany had a 
net deficit of DM 3.7bn in such pay- 
ments in the first eight months of 
last year, there was a small DM 
300m surplus so far this year. 

The central said that trans- 
fer payments to the European Eco- 
nomic Community (EEC) were a 
steadily rising charge. 

On the other hand, transfers 
abroad from foreign workers were 
fairly stable. 



London Representative 

CHANGE OF ADDRESS 

Cannongate House . 

62-64 Cannon Street. London EC4N 6AE 

Telephone: 2367591 



: \Z ■ r • 



a < ion( ;ord, 

V. COLLECTION 


Concord Watch Company S.A. 
63. rue Cenvale 
CH-2502 Bienne. Suisse 


Until now, you couldfly British 
PsMonian to Hong Kong six days 
a week. 

But never on a Saturday. 

From October 29th, however, well ■ 
be including a Saturday flight, giving 
us a daily service.- . • 

With our new, improved First 
Class and Super Executive, iris tbs 
finest service to Hong Kong. Any day 
of the week. . 

lor further details contact your ^ 
travel agent or call British Caledonian 
on 01-668 4222.. 

We never Ibrgetyouliave a choke. 

[.British Caledonian 


Union test The Left is looking to turn the tide by 1986, writes David Housego 
in social 


security 
funds vote 

By Our Paris Correspondent 

COMMUNIST and Socialist 
unions favourable to the 
French Government are 
expected to lose ground In 
elections tomorrow that pro- 
vide an important test of the 
strength of the rival unions. 

Some 80m people are 
eligible to vote in elections 
to nominate new representa- 
tives to the local councils that 
in principle administer seme 
FFr 600m in social security 
funds. Only the five major 
unions can put up candidates 
— though only one French- 
man in five Is a union 
member — which means that 
the elections provide a yard- 
stick of each union's 
popularity. 

The elections have been 
g i ven a strong political 
character by the appeals 
made by M Jacques Chirac, 
the Mayor of Paris and other 
leaden on the right for 
voters to support the unions 
most critical of the govern- 
ment. 

These are the increasingly 
militant Force O n vriere, 
which appeals to blue collar 
work ers, and the CGC and 
CFTC. who represent salaried 
staff and managers. 

For the government the 
elections are important -in 
that serious setb acks by the 
pro-Socialist CFDT union and 
♦hf Communist led CGT 
would make it more difficult 
to win their acquiescence for 
wage moderation and indus- 
trial restructuring that entails 
substantial redundancies. 

The outcome of the elec- 
tions will also influence the 
reforms of the social security 
system that Die Government 
has now under study. M Pierre 
Beregovoy, the Minister for 
Social Affairs, has summoned 
a meeting of employers and 
unions for late November to 
discuss the future financing 
of the system. 


French eyes focus on poll horizon 


THE FRENCH Left would be 
badly defeated if a general 

election was held today. This 
continuing shift to the Right 
seen in recent municipal and 
cantonal elections was under- 
lined ' Sunday by a neo- 
Gaul! ist’s victory in a municipal 
election at Antony, near Paris. 

The most recent public 
opinion polls show that only 32 
per cent of those questioned 
still have confidence in the 
President — a score which is 
roughly the equivalent of hard 
core Communist and Socialist 
support 

Senior Socialist officials see 
tittle hope of an improvement 
over the next 15 months as 
the government rides out the 
consequences of its austerity 
measures in terms of falling 
industrial production and rising 
unemployment Privately they 
are resigned to heavy losses in 
next summer’s European elec- 
tions. 

But all this is tolerable to 
party leaders if they can 
reverse the trend in time for 
the legislative elections in 1986. 
If the Left can win those — or 
at least come close to a 
majority — then it believes it 
has a chance of establishing 
itself as a long-term party of 
government and of winning the 
Presidential election in 1988. 

But if it snould lose badly 
then there will be a conflict 
between a right-wing dominated 
National Assembly and a Social- 
ist President that will test the 
institutions of the 5th Republic 
to straining point. Socialist 
leaders also believe that if they 
lose In 1986 they stand little 
chance of winning in 1988. 

Thus, though the legislative 
elections are still two and a half 
years off, it is no exaggeration 
to say that they provide the 
focus of all President Mitter- 
rand's present thinking over the 
management of the economy and 
the timing of a change of prime 
minister. 

Their importance also 
explains the significance of what 
otherwise might seem to many 
outsiders as an arcane debate 



M Mitterrand: inspiring less 
confidence 

within the opposition, over 
“ cohabitation ” — the issue that 
has brought M Raymond Barre. 
the former Prime Minister, and 
M Jacques Chirac, the Mayor of 
Paris and the neo-Gaullist 
leader, inlo conflict over 
whether there can be a com- 
promise between a right wing 
National Assembly and a 
Socialist President after 1986. 
or whether President Mitterrand 
should resign. 

M Mitterrand’s recent decision 
to fill two junior ministerial 
vacancies without a cabinet re- 
shuffle reveals that the main 
axis of his strategy Is now fall- 
ing into place. 

The new nominations are 
seen in Government circles as 
indicating that the President 
has now decided to keep on M 
Pierre Mauroy, the Prime 
Minister, until after the 
European elections in June 
even though he is now seen as 
an electoral liability. 

Two factors justify this. The 
first is that M Mitterrand does 
not want to use up the credit 
of a new Prime Minister at a 
time when the Left’s popularity 
is at its lowest ebb. The second 
is that M Mauroy is an accept- 
able Prime Minister to the Com- 
munists, the junior partners in 
the coalition. 


On the simplest electoral 
arithmetic, it is now clear that 
an enfeebled Socialist Party 
cannot do without the Commun- 
ists if the Left is to stand any 
chance of achieving a majority 
in 1986. 

These factors point, accord- 
ing to senior Socialists, to a 
change of Prime Ministers after 

the European elections but in 

lime for the newcomer to stamp 
his mark on the 1985 budget. 
This is the budget which will 
provide the economic frame- 
work for the run up to the 1985 
legislative elections. In a nut- 
shell the next few months pro- 
vide the only period when the 
Government can afford io risk 
the large labour redundancies 
that will have to accompany 
maior industrial restructuring. 

There are already plenty of 
clues as to what M Mitterrand 
believes should be the shape of 
the Budgei and of economic 
policy m 1985. He told the 
cabinet recently that it was not 
a decline in inflation or the 
trade deficit that would really 
impress the electorate but a 
decline in taxation. Hence his 
recent public pledge on televi- 
sion that in the 1985 budget 
the ratio of tax and social 
security pavments to GNP 
would be reduced from its pre- 
sent peak of around 45 per cent 
bv 1 percentage point. That 
pledge cannot be redeemed 
without lower taxes or higher 
growth or both. 

However, there are a good 
many senior Socialists who are 
warning that reflation in 1985 
will carry the risks of renewed 
inflation, a widening trade 
deficit and fresh pressure on 
the franc. Their argument is 
that the Government should 
face the legislative elections on 
a platform of bringing down in- 
flation and restoring the cur- 
rent account balance. Whatever 
the outcome, the important fac- 
tor for M Mitterrand and his 
advisers is that they cannot 
afford to lose in 1986. 

It is at this point that the 
debate within the opposition 
over “ cohabitation ” becomes 


important because right and 
centrist parties ore now con- 
vinced that they will win in 
19S6. The question thus is 
whether a right and centrist 
majority in the National 
Assembly should try to govern 

hand in hand with M Mitter- 
rand. or whether they should 
seek his resignation. On this 
issue the opposition leaders arc 
divided. 

M Raymond Barre says there 
can be no compromise with a 
Socialist programme and that 
M Mitterrand must “draw the 
lessons ” of the left’s defeat. 
For M Barre a two year tussle 
between the National Assembly 
and the Presidency would be 
disastrous for the economy and 
would effectively plunge France 
into a three-vear electoral 
limbo from 1985-88. 

M Barre also knows that 
since he has no party he him- 
self could never lead The oppo- 
sition in the National Assembly 
after 1986 and, as the Prime 
Minister most attacked by the 
left, he would never be called 
on bv M Mitterrand to form a 
coalition government. With his 
own eves now on the Presi- 
dency. M Barre believes he has 
most to gain from projecting 
himself as an uncompromising 
opponent of socialism. 

Surprisingly it has been the 
more Right-wing M Chirac who 
has said that an ** agreement ” 
with M Mitterrand would be 
possible after 19SG. But playing 
the role of moderate suits M 
Chirac's book at the moment 
because he is in dancer of 
losing nation-wide middle-of- 
the-road support as militants 
in his neo-Gaultist RPR push 
the party further to the Right. 
As lender of the largest oppo- 
sition group. M Chirac would 
also expect to have a national 
role in leading an opposition 
majorilv in the National 
Assembly after 1986 -od — 
even conceivably — to be asked 
by M Mitterrand to fo«m a 
government. M Chirac thus 
sees his own Presidential 
ambitions as well served by 
advocating compromise now. 
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Gunmen jeopardise 
stumbling peace 
efforts in Lebanon 


BY NORA BOUSTANY IN BEIRUT 

GUNMEN IN the underprivileged 
slums south-east of Beirut have 
again jeopardised the stumbling* 
peace process by Trilling and wound- 
ing U.S. marines stationed there. 


' In only three days, two U.S. mar 
lines from the 1 ,00ft- man. contin- 
gent serving with the multinational 
force in Beirut were killed by sniper 
&e in a growing pattern of assaults 
against their positions. 

Colonel Tim Geraghty, the cotn- 
mander of the marines in Lebanon, 
charged that newly arrived infiltra- 
tors into the poor Shia Moslem sub- 
urb of Hjay al Sulkun, overlooking 
marine positions on the airport per- 
imeter, were responsible for the vio- 
lence. Eight marines have been 
wounded since last Thursday. 

“There have been elements com- 
ing through this area that we have 
been watching and they are obvi- 
ously in town now," he told a press 
conference yesterday. No-one has 
been able to pinpoint who are the 
assailants. The leader of the Shia 
militia group Amal, Mr Nabih Ber- 
ri, denied responsibility for the inci- 
dents and said that "evil fingers and 
a fourth party" were trying to carry 
out a “plot against us and the ma- 
rines.” Amal is largely in control of 
the outskirts south-east of the capi- 


tal However, it was suggested 
the trouble was instigated by fac- 
. tions which stand to lose from sta- 
bility as the Lebanese Government 
inches its way towards a national 
dialogue on power-sharing 

Colonel Gerogbty blamed “ele- 
ments operating here within the 
Beirut area that are obviously 
against the peacekeeping {access 
and the national reconciliation that 
the Government of Lebanon is try- 
ing to get on track." The US. ma- 
rine commander noted that his men 
had run hundreds of patrols with no 
harassment through Amal* neigh- 
bourhoods. He added that Mr Bern 
had expressed his condolences to 
the marines and stressed that his 
men were not involved. 

"Given the misery and depriva- 
tion of the impoverished residents 
in the suburbs, it would not be too 
difficult for any party to recruit 
from or use disgruntled Shia Mos- 
lems for its aims," said one western 
diplomat based in Beirut, in trying 
to explain who may be behind the 
escalation against the marines. 

Fundamentalists from the Irani- 
an-inspired Hizbullah (Party of 
God) and communist activists have 
been mentioned as possible infiltra- 
tors into the Hay al S uflom area. 


Rangoon 

blames 

Korean 

terrorists 

RANGOON — Burma announced 
yesterday that three “Korean 
terrorists" were responsible for 
the powerful bomb explosion on 
October 9, that killed 17 South 
Koreans, including four Cabinet 
ministers and a number of other 
senior Gov er n m ent rfBAh. 

The Government refined to 
say whether the assailants were 
from North or Sooth Korea, and 
added that the investigation into 
the blast at the Martyr's Maaso- 
ietun In Rangoon was cantina- 
ing. 

A preliminary Sooth Korean 
investigation report carried out 
in Rangoon last week concluded 
that North Korean commandos 
p la nte d three bombs - two of 
which went off — at the manso- 
lenm in order to wipe ont the Ad- 
ministration of Sooth Korean 
President Chun Doo Hwan. He 
escaped possible death fay five 
minutes. North Korea has de- 
nied involvement in the attack. A 
Government announcement said 
three terrorists captured by Bur- 
mese potice on October 10 and 11 
belonged to the same group as 
that held responsible for the 
Mast. 

AP 


South Africa in raid on Maputo 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN forces yes- 
terday raided offices of the 
black nationalist movement, the 
African National -Congress 
(ANC), in Maputo, the Mozam- 
bican capital. 

The attack was conducted by 
a small group of soldiers 
against an ANC planning centre 
located in an apartment block 
close to President Samora 
Michel's suburban residence, 
the South Africa Defence Force 
said. 

. The South Africans* version 
was generally continued by the 
Mozambican Government and 
the ANC In a statement from 
its Lusaka headquarters, the 
ANC said that some of its 


members were housed tn the 
block of flats. According to the 
Mozambican news agency. AIM. 
five people were injured in the 
attack. 

The South African defence 
minister. Gen Magnus Malan, 
linlied the raid to an attack 
by ANC saboteurs last week on 
a fuel depot in the northern 
Transvaal town of Warmbaths 

He said that “it is known 
that for a long time the ANC 
has been planning a further 
series of terror actions in 
South Africa. Some of these 
'attacks were planned at this 
office. It is also known that 
large numbers of trained 
terrorists were processed here 


in the last few weeks. 

South African jets strafed a 
Maputo residential area ‘ ‘.last 
May within days of a bomb 
blast in central Pretoria which 
claimed 19 lives. In January 
1981, South African troops 
attacked three houses on the 
outskirts of Maputo which 
Pretoria said were being used 
by the ANC. 

The- apparently small scale 
of the latest attack seems to in- 
dicate that the South Africans* 
motive was not solely to destroy 
ANC installations. 

The government almost cer- 
tainly has one eye oh its 
domestic audience before next 
month’s referendum cm: its 


constitutional proposals, ; The. 
far-right Conservative Party, 
which frequently criticises the 
Government’s ties with black 
African states, has applauded 
the Maputo raid. 

Significantly, the. biggest 
military parade in 40 years was 
held in Pretoria last Saturday 
-for no specific reason other 
than to “ honour * the country's 
president More than 3,000 
traps and a wide range of- 
miHtary hardware took part in 
the mile-long procession. 

South African pressure on 
Mozambique has recently 
prompted the ANC to move 
many of its men from the 
Maputo area to camps in -the* 



ai'I- 




northern part of the country 
• There is speculation that 
yesterday’s raiding party may 
hare been an assassination 
squad hoping to kill ANc 
leaders living tn or visiting the 
apartment block.- 


Mozambique President arrives in London tomorrow 


BY QUENTIN PEB^ AFRICA EDITOR 


PRESIDENT Samora Machel of 
Mozambique arrives in London 
tomorrow on the final stage of a 
six-nation European tour 
designed both to expand aid and 
trade links with the West, and 
to seek international backing to 
dissuade South Africa from 
actively destabilising . his 
government. 

The Mozambique head of 
state, who arrived in Paris 
yesterday from Yugoslavia, is 
interested not only in increased 
economic links, but also in 
military training and supplies 
of military equipment. Neither 
have been ruled out in Euro- 
pean capitals, in spite of his 


country's existing friendship 
treaty with the Soviet Union. 

President Ma chefs plea for 
greater Western pressure to 
restrain South Afriqa was 
emphasised by yesterday's 
commando-style raid on offices 
of the exiled African National 
Congress in Maputo, the Mozam- 
bique capital. . The raid was 
immediately condemned by the 
British. French and Portuguese 
governments, in terms generally 
deoloring any violence 

Mozambique accuses South 
Africa not only of overt cross- 
border raids on suspected ANC 
targets, bnt also of covert 
support and supplying the 
Mozambique National Resist- 


ance (MNR). which is seeking 
to overthrow the present 
Frelimo government. 

* MNR guerrillas have been 
responsible for the repeated 
sabotage of both the country’s 
major railway lines, as well 
as roads, bridges and power 
lines. 

Although there is sympathy 
for Mozambique’s plight, and 
tacit Western acceptance of its 
claims (which have been 
publicly backed by the U-S. 
State Department, although not 
by the British Government), 
that has not resulted in any 
formal pressure on South 
Africa. 

The British Government's 


position remains that “violence 
in both directions " is con- 
demned. - but that British 
influence on the South African 
government is limited. . . 

Mozambican officials insist 
that the present European tour 
—do Belgium, the Netherlands 
and Portugal, as well as Britain, 
France and Yugoslavia — is 
intended primarily to empha- 
sise the country's independent 
foreign policy, despite Its 
official Marxist ideology. They 
dispute the ' Western inter- 
pretation that it indicates a 
shift away from the Soviet 
Union and its allies. 

However, the desire to 
promote Western trade- and 


investment is motivated by two 
factors: . the; limited extent . of 
economic -asstetance from the 
Soviet bloc: and the belief that 
increased .Western interest will 
result in greater sympathy in 
the struggle with South Africa. 

The ‘ President said his 
Government was studying the 
structures and mechanisms of 
the International Monetary 
Fund (IMF) to see if it was 
in Mozambique's interest to 
join the. fund. He described 
his Government's current talks 
with the U-S. as “a frank and 
open dialogue ” and suggested 
that U.S. technology could 
help launch several develop- 
ment projects in Mozambique. 
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FOR CREATING NEW PRODUCTS. 

Investment is a matter of faith. At Fiat we have the faith - and the confi- 
dence. In 1982 we invested over 1,300 billion Lire, in 1983 the total will be even 
greater. Any company committed to progress and with the will to win must invest 
in research, technology, better product ranges, greater penetration of new and ex- 
isting markets. 

Fiat is dedicated to creating the ideal conditions for success. Above all there 
is a new sense of confidence bom of greater commitment to excellence: a revival of 
the values of efficiency and cooperation that have been a feature of Fiat’s past. 

Such are the new conditions that are creating our cars, our industrial vehicles, 
agricultural equipment and trains - a whole range of up-to-the-minute products. 

Now, as markets become ever more demanding, Fiat is revitalising all areas 
of its business to meet the challenge. 
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Death threats to 
Indian leaders 


iWllH’M- 
Mlrit I 


BY K.K. SHARMA IN NEW DELHI 


AS. BOMB- and grenade attacks’’ 
on Hindu temples and public 
places in the troubled state, of 
Punjab continued yesterday, 
notes threatening to kill Indian 
leaders were found by potice in 
Chandigarh, the state-capital, if 
any attempts were made by few 
enforcement agencies to enter 
the Golden Temple in the holy 
city of Amritsar. 

This is taken as evidence by 
the Government that Sikh 
extremists are. responsible for 
the incre asing number of bomb 
and grenade explosions in Pun- 
jab and Haryana states and in 
New Delhi. These have led to 
the loss- of seven} lives and 
forced the Indian Government 
to take over the administration 
of Punjab which has been de- 
clared a^dteturhedL area'll 
The notes found yesterday 
were near places where unex- 
ploded grenades were discov- 
ered. They gave a wanting 
against attempts by police to 
enter the Golden Temple where 
several extremists are thought 
to have found sanctuary. Their 
leader is suspected to be the 
militant Sant Jarnail Singh 
Bhindranwale whom police 
have been unable to arrest on 


murder charges because He has 
not left the tmple for more 
than a year. 

The question of using special 
powers to enter the Golden 
Temple, which Is ..the bead- 
quarters <rf the Sikh movement, 
is being discussed. Mrs Indira 
Gandhi said at the weekend that 
this would not be. done. How- 
ever, the police and army 
believe . special powers already 
granted could be used if the 
situation worsens. - 

. In yesterday's . grenade 
attacks, two police officers were _ 
killed and many others were 
injured. The authorities have 
tightened security measures In «U|I VI v 
Punjab towns where tension be- - - * 

tween the Sikhs and Hindus it J . . . .* J 

.increasing. . .. - ; C, [(Hil l I * 

Sikh leaden In Amritsar ret ' . „ . 
terday accused Mrs Gandhi et 

trying to put the blame foe-fife- 
violence inPunjab on their com- 
munity by bolding the extrem- 
ists responsible for the bomb- 
attacks. Although they resen- 
ted this, the notes found yester- , . 
day suggest that the extremists . 
seeking secession of Punjab 
from- the ‘Indian Union are . 
responsible for the violence. 


ADB set to approve 
Delhi loan application 


BY EMILIA TAGAZA IN MANILA 


INDIA’S loan application 
with the Aslan Development 
Bank (ADB), which was first 
presented in. 1981, Is set to 
be approved next year- India 
had wanted to borrow $2bn 
spread over a five-year 
period, but its application 
has not - been acted upon 
because of severe 'constraints 
on ADR's lending resources. •• 
ADB president Mr Kna$ 
Fuji oka said that India can 
start borrowing from the 
hank toward the end of next 
year. “ We acknowledge 
India's right and need to bor- 
row from ns, but we can 'lend 
them only a modest amount,” 
he said. 

Mr Fnjiofea said- that ADB - 
cannot meet the fall amount 
that India wanted to borrow 
because ft will deprive many 
of the existing borrowers 
from the hank's developing . 
member-countries. 


In fas 1981 loan ' applica- 
tion, India had given energy 
and power projects the 
highest priority for funding; 
followed by railways pro-, 
jects. ADB deferred the 
decision to lend to India 
““til it - completed v the 
replenishment of Its capital 
resources, which was 
Increased this year by -108 
per cent to SLtibn. . ' 

. Meanwhile, ADB also plans 
to introduce, a new facility 
roughly equivalent to the 
International Monetary 
Fund's (IMF) standby 
facility which helps member- 
countries with balance of 
payments deficits. Mr Fnjioka 
said that the facility fs to bo 
cafled supplementary financ- 
ing facility and will finance 
the cost overruns of wfcHn y 
projects that ADB has 
funded. 
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Australian mines council 
criticises aboriginal law 

BY COLIN CHAPMAN IN 5YDNEY 


THE AUSTRALIAN mining 
industry yesterday expressed 
concern over the national debate 
on aboriginal rights and claimed 
that 12.5 per cent . of the 
country’s territory was either 
designated as aboriginal land or 
under claim as such. This was. 
equal to the size of the state 
[ South Australia.or four times 
the size of Victoria. 

‘Legislation has invariably 
had the effect of discoaraging 
mineral activity on aboriginal 
land.” said the Australian Min- 
ing Industry Council in its sub? 
mission to the West Australian 
Government’s Inquiry . into 
aboriginal land rights. 

The ■ council argued that 
ownership of minerals beneath 
aboriginal land should remain 
with ■ the Crown and that ' 
aborigines should not have the 
power of veto over exploration, 
or development. ' 

Instead, argued the council; 
there should be government 
supervision and mining com-, 
pany adherence to a strict code 


of .conduct for the exploration 
mid mining 

, The troundl said that negotia- 
tions between aboriginal land 
holders and mining companies 
should be confined to compensa- 
tion for surface disturbance, 
and that compensation for 
“ spiritual disturbance " should 
be a matter for the Government 
acting on behalf of the whole 
community. 

The ' council's submission is 
.one of 300 in the first major 
investigation of aboriginal land 
rights since- the Justice Wood- 
ward inquiry la the 1970s. 

• The National: Government 
announced yesterday, that It 
plans to - press- ahead with 
legislation to regulate the 
activities of Insurance brokers 
and agents. Mr .Paul Keating, 
the treasurer, said the legisla- 
tion would, provide financial 
and .other safeguards for mem- 
bers of the . public in their 
dealings with 'the insurance 
Industry. The legislation is 
likely lb he introduced in 
Parliament early next year. 
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THE NICARAGUAN CONFLICT 

Rebels step up fuel-supply 


BY TIM COANE IN MANAGUA 

ATTACKS by anti-goverment 
rebels in Nicaragua against 
economic targets, especially 
fuel supplies, have inflicted sig- 
nificant damage and raised the 
four-year-old conflict to a 
critical point. 

This has provoked a sharp 
response by the Sandinista 
government in Nicaragua with 
well-publicised statements that 
the country has requested arms 
■from friendly countries to 

“ defend Nicaragua’s shores and 
airspace." 

The increase in attacks 
against sensitive economic tar- 
gets during the past three weeks 
marks a change in strategy by 
the U.S. -backed rebels, or 
“ contra ” forces, who have 
failed to erode popular support 
for the Sand inis tas or make sig- 
nificant military gains on the 
ground. 

The latest assessment here of 
last Monday’s attack on fuel 
tanks and installations at the 
port of Corinto by "contra" 
guerrillas suggests that the 
damage was serious but could 
have been, worse. 

The attack destroyed diesel 
storage tanks but left unaffected 
viral gasolene and aviation fueL 
If the latter bad been hit. crop- 
dusting activity by light air- 
craft on Nicaragua’s cotton 
crop would have had to be 
abandoned. Cotton is Nica- 
ragua’s second biggest export 
Nevertheless, the attack has led 
to a further tightening of petrol 


rationing in order to divert 
limited supplies to the armed 
forces. Reports from the TJ.S. 
that only one month’s petrol 
supplies remained in the 
country could not be confirmed 
here. But there has never been 
any attempt to deny Nicaragua’s 
economic vulnerability to such 
attacks. 

The attacks against Nicara- 
guan fuel supplies have pro- 
voked a suspension in the 
supply of Mexican crude to the 
country’s sole refinery run by 
Esso. 

The most crucial time of the 
year in Nicaragua's economy is 
approaching — the coffee harvest. 
It generates around 80 per cent 
of the country’s export earnings 
and every year since the 1979 
revolution, tens of thousands of 
eager slogan-chanting students 
and youths enrol in voluntary 
work brigades to pick the coffee 
crop. 

Last year a record crop was 
brought in. However, vehicles 
are in short supply, spares are 
scarce due to the critical 
foreign exchange situation, and 
so far only 200 of the 700 
vehicles needed to transport all 
the coffee-pickers to the moun- 
tains have been mobilised, 
although more are expected to 
be available in the coming 
weeks. 

Despite its implacable opposi- 
tion to the Sandinistas. the well- 
organised private sector which 
still controls the greater share 



Sr Daniel Ortega Saavedra, 
co-ordinator of Nicaragua’s 
3-man junta 


of the economy is getting 
increasingly uneasy about the 
financial losses it faces if the 
strategy of hitting key economic 
targets continues. Sr Enrique 
Bolanos, the chief representa- 
tive of the Nicaraguan private 
sector, apparently told Dr 
Henry Kissinger in private talks 
during his visit to Nicaragua 
on Saturday that they were not 
in favour of the sabotage 


attacks 


Brazil opposition 

BY ANDREW WHITLEY IN RIO OE JANEIRO 


in wage-law truce 


attacks. “The U.S. should be 
exporting democracy,” he told 
a local reporter. 

Sr Alejandro Ben da ni a . 
Harvard -educated director of 
multilateral relations iff Nica- 
ragua’s Foreign Ministry, and 
one of the “think tank” that 
formulates the country's foreign 
policy, says that the Reagan 
Administration wishes to see 
"the complete destruction of 
the Nicaraguan revolution. 

He points to the UB. troop 
build-up in Honduras, and says 
that the UB. “ is working 
furiously” to justify the send- 
ing of UB. troops to Costa Rica. 

A U.S. naval construction 
team is already working in 
northern Costa Rica. “ They 
want to encircle us on both 
frontiers and in both oceans," 
Sr Bendania said. 

Sr Daniel Ortega, head of the 
Nicaraguan Government junta, 
said on Friday that Nicaragua 
was now formally requesting 
arms from a number of govern- 
ments to "defend Nicaragua’s 
shores and air space." 

After Dr Kissinger’s brief 
visit to Nicaragua on Saturday 
Sr Ortega said: "We are not 
despairing of peace. . . . But 
we are facing a situation of 
war, and that’s the reality.” 

But meanwhile, Nicaragua is 
now bracing itself for what will 
probably be the heaviest mili- 
tary offensive and most critical 
moment in its four-yearold 
revolution. 


parties, long opposed to any 
dealings with the Government 
over the foreign debt crisis, 
have agreed to a temporary, 
informal truce in the Federal 
Congress, on the eve of the 

scheduled vote on the country’s 
controversial new wage limita- 
tion law. 

In return for their co-opera- 
tion in not defeating the salary 
law in Congress— which would 
precipitate a fresh crisis in 
relations between Brazil and 
the International Monetary 
Fund — the opposition parties 
are seeking a greater say in 
the shaping of economic policy. 


as well as far-reaching political 
concessions from President Joao 
Figueiredo. 

Over the weekend, eight 
opposition state governors, 
meeting in the border town of 
Foz do Iguacu. signed a declara- 
tion calling for direct presiden- 
tial elections as the only way 
out of the national crisis. 

President Ft guei redo's succes- 
sor is, under present rules, due 
to be selected by an Electoral 
College dominated by govern- 
ment supporters in January, 
1985. 

The opposition governors also 
called on the Federal Govern- 
ment in Brasilia to implement 


a series of changes to improve 
the parlous financial situation of 
state administration. 

While President Figueiredo 
cannot ignore the continuing 
pressure from the opposition 
for participation in decision- 
making, his immediate concern 
is tide successful passage into 
law of measures to help the 
country meet the targets in its 
IMFs’ austerity programme. For 
this the coming week will be 
crucial. 

Voting on Decree-Law 2045— 
the salary law announced by the 
President in July at a critical 
moment in negotiations with the 
DIF — has been put off at least 


White House move on speeches 


BY STEWART FLEMING IN WASHINGTON 


THE WHITE HOUSE has moved 
to tighten up control on 
speeches by officials responsible 
for economic affairs following 
an embarrassing disagreement 
last month between Mr Donald 
Regan. Treasury Secretary, and 
Mr Martin Feldstein, chairman 
of the Council of Economic 
Advisers, who clashed publicly 
on the impact which huge 
budget deficits have on the eco- 
nomy and interest rates. 

The dispute has rumbled on 
in recent weeks with Mr Feld- 
stein making it clear that in his 
view. Federal Budget deficits, 
which many economic forecasts 
say could remain around the 


$200bn level for the next three 
years, are contributing to the 
high level of real interest rates 
and are a serious threat to 
balanced economic growth. 

Mr Regan has claimed that 
budget deficits are not forcing 
up interest rates. He has also 
taken a more optimistic line on 
the outlook predicting earlier 
this month that the deficit could 
fall to " the area of ” SlOObn by 
1985. 

The White House move to vet 
economic speeches prior to de- 
livery is widely interpreted as 
aimed in part at muzzling Mr 
Feldstein. 

It has been accompanied by 


leaks from While House staff 
disclosing that, the President is 
no longer sending his sj>ceches 
on fiscal policy to Mr Feldstein 
for comment, and hinting that 
Mr Feldstein has been put under 
pressure to alter his speeches to 
conform with the White House 
view of the budget deficit issue 
which more nearly approximates 
to Mr Reagan's. 

The sharp White House 
reaction to the budget deficit 
debate is rooted in political cal- 
culations. Tbc Administration 
is all too well aware that it is 
in the area of budget policy that 
its economic perfomance is most 
vulnerable to attack 


until Thursday, 

This ts to allow time for nego- 
tiations between the opposition 
and government parties on one 
side, and between the politicians 
and government Ministers on 
the other, on alternative 
measures to reach a conclusion. 

However, the price that the 
opposition parties, led by the 
Parti do do Movimento Demo- 
crat ico Brasiliero, a coalition of 
centrist and left-wing factions, 
is demanding, may be too much 
for the President. Geu 
Figueiredo is also under 
pressure from within his own 
parry to change the direction of 
economic potey. 


Mass turnout 
by Peronists 

By Jimmy Barm in Buenos Aim 

THOUSANDS OF supporters of 
the Pcronlst Party, Argentina’s 
major political grouping, last 
night converged on the capital’s 
huge Velez Stadium in the 
biggest rally so far of the 
election campaign. 

With just under two weeks to 
go before polling day. yester- 
day's mass turnout was the 
first impressive show of 
strength by the Peronists since 
their disastrously divisive party 
convention last month. 

However. local opinion polls 
have continued to produce a 
confused picture. 


McDonnell-Douglas output 
threatened by pay row 

BY TERRY DODSWORTH IN NEW YORK 


COMMERCIAL airline produc- 
tion at McDonnell-Douglas, the 
UB. aircraft manufacturer, is 
threatened with virtual closure 
over the next few days follow- 
ing the walkout of 7,000 mem- 
bers 'of the United Anto 
Workers Union over a pay dis- 
pute. 

Rejecting the company’s pro- 
posals yesterday, Mr Owen 
Bieber, president of the UAW. 
said they would " move us bade 
into the dark ages." His atti- 
tude was endorsed unanimously 
by the nnion negotiators, who 
have been talking since early 
August, and pickets were imme- 
diately installed at .the plants 
involved In the discussions. 

McDonnell has not so far 


issued details of the wage pro- 
posals: But they are based 
closely on a recent agreement 
reached at Boeing, the leading 
U.S. aircraft producer. 

Boeing’s deal, signed with the 
International Association of 
Machinists and Aerospace Wor- 
kers, adopts a radically new 
approach to wages in the indus- 
try. with the aim of restoring 
differentials between skilled 
and unskilled workers, while 
poshing down rates at the lower 
end of the scale. 

McDonnell said yesterday that 
its proposals had been tied to 
the company's economic circum- 
stances, which were particularly 
difficult in the commercial air- 
craft department. 


Reagan says he may delay 
his re-election declaration 

" B* REGINALD DALE, UB. EDITOR. IN WASHINGTON 


PRESIDENT Ronald Reagan 
became a legal candidate for re- 
election. yesterday, but said that 
he might not finally announce 
his intentions until the begin- 
ning of next year. 

Mr Reagan signed a letter to 
the Federal Elections Commis- 
sion setting up a “ Reagan- 
Bush " campaign committee, 
wbich can now start fund- 
raising and other political activi- 
ties on his behalf. 

The committee plans to spend 


821m • during the spring 
primaries— even though Repub- 
lican opposition to Mr Reagan, 
if he runs, will be negligible. 

Mr Paul Laxait, the Repub- 
lican Party general chairman, 
said that Mr Reagan’s resolve to 
run again had increased over 
the past two or three years. One 
term in the White House was too 
short for Mr Reagan to make 
all the changes he wanted, ha 
said. 


NOBEL PRIZE FOR ECONOMICS 

Man who proved what 
others thought they knew 

BY MAX WILKINSON,. ECONOMtCS CORRESPONDENT * 

MR GERARD DEBREU. who 
was yesterday awarded the 
Nobel Prize for Economics, was 
one of three economists 
associated together in the 1950s 
and 1960s with the mathe- 
matical theory of the market 
economy. 

The other two are: the Nobel 
laureate. Professor Kenneth 
Arrow, of Chicago University; 
and the British economist. 

Professor- Frank Hahn, of 
Cambridge University. 

Their work has related to 
the much-debated question of 
how the " invisible hand " 

guides market economies, and 
whether it really promotes the 
general good through the inter- 
action of a myriad of self- 
interested actions by indivi- 
duals. 

This work springs ultimately 
from that of Adam Smith, iff 
the 17th century, whose work. 

The Wealth of Nations, was the 
foundation for thinking about 
the working of the market 
economy. 

However, Mr Debreu’s work 
is in more direct descent from 
that of the French I9tb century 
economist Leon Walras who 
first used Mathematical tech- 
niques to investigate the inter- 
linking effects of supply and 
demand in the army overlapping 
markets in a modern economy. 

The general presumption, of 
economists up to the middle of 
this century was that provided 
markets were allowed to work 
-efficiently, they would, eventu- 
ally allow unique prices to be 
established and these would be 
consistent with each other as 
well as with the balancing 
forces of supply and demand. 

Mr Debreu subjected this 
rather general conceptual 
framework to a rigorous mathe- 
matical treatment with the aim 
of discovering whether, in an 
ideal world, the laissez-faire 
economy would work as 
assumed. . 

His contribution to economic 
thought was to establish, within 



Mr Gerard 'Debreu; 

the limits of his mathematical 
assumptions, that ' the' market 
economy could indeed achieve 
stability with a unique -set of 
prices. 

However, he also showed that 
the conditions for this to hap- 
pen, even when the markets 
were '‘operating effici e ntly, were 
co nside rably more stringent 
than had often been believed. 

As one distinguished British 
ec o n omis t put it^ " On a simple 
level, Debreu’s work proved 
what economists thought they 
always knew." 

However at s more sophisti- 
cated mathematical level, he 
showed “ that the theory Of the 
market economy was not as 
general as people might have 
thought." 

The general importance of 
Debrenu's work is thought to 
be more in the questions -he 
raises about laissez-faire policies 
than in his vindication, of the 
theoretical basis of such an 
economy. 




In 1978 Ricoh became the world's biggest 
manufacturers of copiers, and since then we 
have worked hard, and with success, to stay at 
the top. This brings some real advantages: for 
instance/we can spend more time and money 
on research, to make Ricoh products even better, 
even more appropriate for the needs of 
tomorrow's offices. 

The ability to invest continuously in the latest 
technology allows us to get the highest standards 
for reliability and quality. It means that we can 
practice our philosophy of "the human touch": 
design for quality-conscious.people by quality- 
involved people. 

Yes, big can be beautiful. Watch Ricoh 
performance, and see. 



TECHNODGy WITH A HUMAN TOUCH 


For further information about Ricoh copiers, write, phone or telex:- 

Ricoh UK Limited, Ricoh House, 32 Stephenson Way, London NW1 2HQ.Tel: 01-388 3200 Telex: 267987 
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For the last two years, more international 

companies imiested in Netv ¥)rft State than 
any other State* 

New York State is more than the thri ving 
international business centre of New York City. 

The State is over 128,000 square kilometres, 
three times the size of Switzerland. So there's plenty 
of room for industrial development, and plenty of 
incentives too. 

New York State is at the centre of the largest 
consumer market in the world. 

And that market can be reached by a State 
transportation system second to none. 

* . 1 • e _ _ 
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Another advantage of New York S tate is that New York S tate. 


its so much easier to manage your business there. 
There are more nonstop flights from the United 

Kingdom to New Yorkthan any other State. 

To get you started, there are a variety of 
incentives, tax saving programmes, job-training 
programmes and low-interest capital investment 
and construction loans. 

To keep you going, there’s a highly productive 
labour force. And though New York States labour is 
15% more productive than the national average, its 

hourly wage is below the national average. 

So if you re looking for the land of opportunity 
. no other State offers more opportunity than 




lb find out why your service or product should beMadeinNew Yoric.send this 
oomxm to Richard Kilnex; Director for Europe NewYork State Department 
— 25Haymarket, London SW1Y 4ENf!oSS 
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WORLD TRADE NEWS 


EEC probes alleged 
price fixing by 
chemical companies 


BY CARLA RAP O PORT 

LEASING chemical companies 
throughout Europe are under 
investigation by the European 
Commission for alleged price 
fixing:. 

The major European pro- 
ducers of polypropylene — a 
versatile plastic used for a 
variety of industrial and 
domestic applications — con- 
firmed yesterday that Commis- 
sion officials have visited their 
offices as part of the investi- 
gation. 

The companies under investi- 
gation include Shell Inter- 
national Chemical, a division of 
Royal /Dutch Shell; Imperial 
Chemical Industries and BP 
Chemicals -of the UK; Hoechst 
and Chemise he Werke Huels of 
West Germany; and Himont, a 
newly . formed petrochemical 
joint venture between Montedi- 
son of Italy and Hercules of the 
U.S. 

If found guilty of price- 
fixing. these companies could 
be liable to fines as high as 10 
per cent of their turnover in 
the product 

The companies all refused to 
comment on the investigation, 
as did Commission officials, 
except to confirm that it was 
taking place. The Commission 


expects the investigation to 
take several weeks to complete. 

It is understood, however, 
that chemical companies will 
fiercely defend themselves 
against the charges. " If there 
Is any collusion, it seems to be 
one of agreeing to lose money. 
I don't think any of the com- 
panies . named are maiHwg 
money in polypropylene,” said 
one chemical company execu- 
tive yesterday. 

All the major commodity 
plastics have been hard hit In 
recent years due to heavy over- 
capacity within the industry 
and shrinking demand world- 
wide. The pictures for poly- 
propylene, however. has been a 
bit brighter in recent months 
because of a slight pick-up in 
demand, re-stocking and higher 
exports for European pro- 
ducers. 

This improvement has led to 
an approximate 10 per cent 
increase in polypropylene 
prices this autumn, which un- 
like several previous attempts, 
have apparently held. Currently 
at DM 2 per kilo, chemical 
companies reckon another 30 
pfennigs is necessary on the 
price to return the business to 
profits. 


NEI near to ending row 
over Indian power station 

BRUCE 


BY PETER BRUCE 

NORTHERN ENGINEERING 
Industries (NED and India’s 
National Thermal Power Cor- 
poration (NTPC), appear to 
have settled a series of disputes 
threatening completion of the 
£23 0m Rihand power station 
project that NEI is leading in 
Uttar Pradesh. 

Senior NEI and NTPC execu- 
tives have held talks in London 
and Newcastle since October 5 
and yesterday issued a joint 
statement saying the talks had 
resulted in “decisions . and 
agreements to secure the timely 
completion” of the 1,000 Mw 
station. NEI is some three 
months behind on the contract, 
which was signed in September 
last year. 

Mr A. K Sail, chairman and 
managing director of the JMTPC 
and Sir Duncan McDonald, 
cbi 'xman of NET. said they were 


satisfied with the outcome .of 
the UK talks. 

No details of the new agree- 
ments were made available, but 
it is known that the two sides 
have, until now at least, failed 
to agree on methods of vetting 
design specifications, manufac- 
turing processes, quality assur- 
ances and delivery schedules. 
There was also disagreement 
about the executive level at 
which disputes between the two 
should be resolved. 

# India's engineering exports 
may reach Rsl4.5bn (£940m) in 
fiscal 1984 ending in March, up 
from Rsl2.5bn the .previous 
year, despite continuing world 
recession, Reuter reports from 
Bombay. 

. Indian companies . are at 
present engaged as contractors 
and consultants for about 200 
industrial ventures in more 
than 40 countries. 


ELECTRONIC SYSTEMS COULD SPEED PROCEDURES AND CUT COSTS 

Taking the paper out of export payments 


BY MICHAEL ROWE 

ELECTRONIC processing of 
trade payments may one day 
speed procedures and cut costs 
on export sales. 

When payment is on letter of 
credit or collection terms, docu- 
ments including bills of lading, 
invoices, insurance notes, in- 
spection certificates and- attesta- 
tions of origin are channelled 
through the banks. 

The issuing or confirming 
bank under a letter of credit 
undertakes to pay the -seller if 
he presents documents that tally 
with the credit terms. The 
buyer then has. to reimburse 
the bank but only if the docu- 
ments are in order. 

New York bankers reckon it 
costs them at least S75 to inspect 
the simplest set of documents. 
One of. their. London counter- 
parts - recently suggested that 
many banks make a loss every 
time they pay oat on a. credit of 
less than £50,000. 

H The only, document . our 
letter of credit people really 
need to see is the bill of lading 
or other document of carriage.” 
argues Mr Bill Knight, corres- 
pondent banking expert with 
Grindlays, the London merchant 
bank. “This document is the 
key to control of the goods, and 
that’s what the bank wants when 
it advances funds.” 

Mr Knight reckons that much 
of the paperwork could be 
eliminated if carriers standar- 
dised conditions of transport 
and sent key shipment details 
electronically to the paying 
bank. That bank would then 
send a telex or computer con- 


firmation to the foreign issuing 
bank. The seller would send all 
other documents' direct to the 
buyer, and certify to the bank 
that he had done so. 

A similar technique might 
speed up documentary collec- 
tions — a procedure under which 
the seller's bank sends the docu- 
ments to a bank in the buyer’s 
country with Instructions to 
collect the price from the buyer. 
Mr Arnold Jedlov, a Swedish 
' banker, suggested at a recent 
seminar in London that the 
transport details could be com- 
municated electronically 

instead. 

“ Collections worked well in 
the 1930s when ships were slow 
and mails were fast, but now- 
adays it's the other way round." 
comments one banker. “The 
goods, often arrive before the 
documents, and .the whole 
system collapses." 

Could such schemes be put 
into practice? 

“ Technically; a workable 
system could be set up today," 
reckons Mr Laurence Ains- 
worth of Geisco, a British arm 
of. Genera] Electric of the U.S. 
The carrier and- the bank 
would be linked through a cen- 
tralised or local database. This 
would include a registry of car- 
riers admitted to the system. 
Inter - bank communications 
could be effected through the 
same system or through existing 
networks such as Swift — Society 
for Worldwide Interbank Finan- 
cial Telecommunications, a 
Brussels-based company owned 
by the banks. 

Elimination of paper docu- 
mentation might also make life 


more difficult for letter-of-credit 
fraudsters. In one case a 
Bangkok trader got away with 
$6m by presenting phoney 
papers for a non-existent cargo 
under a sales contract with the 
Somali Government. Electronic 
systems can also be manipulated 
but greater sophistication is 
needed. 

The main problems are not 
technological. Trade payments 
are a static market at the 

< Collections worked well 
in the 1930s when ships 
were slow and the mails 
were fast, but now . . . 
the goods often arrive 
before the documents 
and the whole system 
collapses? 

moment, and no-one is rushing 
to invest in new systems. 

M Andr£ Boudinot of Credit 
Lyonnais in Paris points out 
that the documentary credit 
performs two functions: it pro- 
vides payment for the seller and 
a degree of security for the 
buyer. The second element is 
missing, or reduced, if docu- 
ments are no longer presented 
to the bank. 

Certain documents may be 
essential for the import of the 
goods. Nigerian authorities, for 
example, require an inspection 
certificate issued in the port of 
loading; without this funds will 
not be released and the buyer 
cannot take delivery. 

Traditional payment methods 


are clearly defined by national 
laws and international practice. 
For instance, in letter of credit 
operations judges have built up 
an impressive body of case law 
dealing with the resportsi billies 

of banks, and the standard bank- 
ing practice is set out in a code 
drawn up by the Paris-based 
International Chamber of Com- 
merce. 

Computerised payment proce- 
dures. however, opera re largely 
in a legal vacuum. Some fear 
this uncertainty could hinder 
the development of new 
systems. 

For example, a maritime bill 
of lading can be endorsed to a 
bank as security for its advance 
of funds under a letter of credit. 
It is unclear how far an elec- 
tronic alternative could provide 
equal security. 

Some attempts are being 
made to attack these difficulties, 
though so far there is no overall 
co-ordination. A 1978 Conven- 
tion on sea transport — not yet 
in force — prorides that signa- 
tures produced electronically on 
bills of lading are to be 
accepted, but only if this does 
not conflict with mandatory pro- 
visions of the relevant national 
law. 

Legislation aimed at control- 
ling transborder data flows and 
protecting public telecommuni- 
cations monopolies could also 
one day develop into a threat to 
computer - based payment 
systems. France, for instance, 
has been talking about taxing 
data and introducing a world- 
wide communications charter. 
The question is also being 
examined by the Organisation 


for Economic Co-operation and 
Development. 

Whatever the doubts, the 

trend is towards more auto- 
mation and less paper work. 

Citibank and Chase Manhattan 
are both working on plans to 
allow customers to key their 
credit instructions into the 
bank's computer from their own 
offices. 

“A company in Europe will 
be able to send its instructions 
direct to one of our Far East 
offices.” explains Mr David 
Hester, of Citibank, in London. 
“ The correspondent relation- 
ship is cut out altogether." 

The computer will also tell 
customers the up-to-date situa- 
tion on their letter of credit 
and collection operations. 

Companies can already feed 
messages into the Swift net- 
work if their bank is a member 
and they have access to the 
bank's computer. “So far as 
we arc concerned, the message 
comes from the bank, and not 
the customer." explains Mr Carl 
Reulersktild, general manager. 
“We are owned by the banks, 
and our job is to service them." 

Some experts reckon the 
greatest potential is in South- 
East Asia and parts of South 
America. Paradoxically, some 
of the poorer countries have 
such poor internal communica- 
tions that development of 
advanced networks might be 
the best hope for developing 
their own domestic banking 
systems. 

Mr Michael Roire is a solicitor 
with the International Chamber 
of Commerce, the Paris-based 
trade organisation. 


Benelux agrees to single 
document at borders 


BY OUR BRUSSELS STAFF 

THE BENELUX countries have 
taken a decisive step to ease 
mutual trade by simplifying 
border formalities. 

Their Foreign Ministers — Mr 
Leo Tin demans of Belgium, Mr 
Hans Van Den Broek of the 
Netherlands and Mrs- Collette 
Ftesch'of Lazxembourg-rry ester- 
day agreed at a meeting in 
Luxembourg that" from July 
next -year only one document 
would be needed to cover goods 
Shipped from .one of the three 
countzles to another. 

This. is the first significant 
outcome of a political decision 
taken last year to strengthen 


the Benelux economic union. 

Fori the last 13 years the 
Benelux countries have been 
seeking ways to simplify border 
controls. They have been 
successful to the extent that the 
average wait for shipments in 
the Benelux trade has already 
been reduced to 15 minutes 
against an EEC average of 75 
minutes. • 

The single document origi- 
nating from she exporter, will 
embrace all the information 
required in border formalities 
covering customs, value added 
tax, statistics and foreign 
exchange. 


Snamprogetti to 
build offshore 
rigs for Egypt 

SNAMPROGETTL the construc- 
tion arm of the Italian state 
energy corporation ENI, has 
won a contract for offshore oil 
production structures in Egypt, 
James Buxton writes from 
Rome. 

The contract, whose value has 
not been disclosed, includes the 
building of five new platforms, 
two of them wellhead and three 
of them production. It also 
covers the modification and 
expansion of equipment on 
three existing platforms. 

Snamprogetti will manage 
tiie entire project .and supply 
the equipment The contract is 
with the Egyptian company 
Belayim Petroleum (Petrobel). 


UK energy trade mission 
to visit Greece 


BY RAY D AFTER. ENERGY EDITOR 


LORD AVON. Junior Energy 
Minister, is to lead a 40-strong 
trade mission to Greece tomor- 
row in an effort to promote UK 
energy production and conser- 
vation technology. 

The visit is being organised 
jointly by the London Chamber 
of Commerce and Industry and 
the Energy Department in res- 
ponse to an invitation from Mr 
Evangelos Kouloumbis, the 
Greek Minister of Energy 

Led by Lord Avon. Parlia- 
mentary Under Secretary of 
State for Energy, the mission 
members will take part in semi- 
nars during which they will 
outline UK export potential for 


alternative energy technology — 
including geothermal energy, 
wind power and solar power — 
as well as conservation. 

The international consultancy 
arms of British Gas. the 
National Coal Board and the 
Electricity Council will also be 
taking part. 

The mission follows a visit to 
London in February by Mr 
Kouloumbis. He emphasised 
then that officials of the Greek 
Government were investigating 
ways of exploiting UK research 
into wind power and geothermal 
energy as a means of reducing 
Greek dependence on imported 
fuels. 


Third World 
trade boost 
‘could help 
growth rate’ 

GENEVA — Increased trade be- 
tween developing countries 

could boost their annual 
economic growth rates from 
3.7 per cent to 4.S per cent 
during the next eight years, 
said a UN report released yes- 
terday. 

Excluding mine.’al fuels, trade 
among developing countries 
rose on average by 26.7 per 
cent -a year from 1970 io 1975, 
bur the rate fell to 20-6 pw 
cent a year between 1975 and 
1980. 

In a review of economic co- 
operation between developing 
countries the Geneva-based 
UN Conference on Trade and 
Development (Urn-tad) ex- 
amines how the slackening of 
growth in trade among Third 
World countries can be re- 
versed and economic growth 
rates increased. 

The report predicts that if 
developing countries rely on 
growth in western economies, 
put at 2.7 pei' cent a year 
during the rest of the decade, 
to stimulate growth at home, 
their own economies will grow 
by only 3.7 per cent a year. 

In parts of Latin America and 
Africa such low growth rates 
wtl result in stagnating or 
falling per capita incomes, 
says the report. 

Trade amon/ developing coun- 
tries and economic growth 
would be stiniul.tled by a 
global system of trade ‘pre- 
ferences, the UN body said in 
the report. 

AF 

Alcoa in Taiwan 
joint venture 

TAIPEI — Taiwan Aluminum 
and Alcoa of the U.S. have 
signed a memorandum of 
understanding to establish 
a 3100m (£66m) joint venture 
to produce aluminium pro- 
ducts in Taiwan, officials 
reported Friday. 

The officials said Alcoa would 
provide $50m in capital 
within five years of the start 
of the venture, and also 
supply technological and 
managerial assistance to 
Taiwan Aluminum, . 

Taiwan Aluminum. which 
suffered a loss of $25m in the 
fiscal year ended June, will 
lease its smelters, can plant 
and rolling mills to the joint 
venture. 

AP-DJ 
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hist deskmed a distribution 


system thats move 

Aftertwoyeareonthedraw- pad<agirg, handling order 
ingboardwe can now unveil picking, road transport and ad- 

ournewSpeedlink E>istribution ministration. By fusing 
service. all these separate skills, we aim 

AndifitlooksaMecurious, to proride die most efficient 
it’s only because there’s more to distribution cdnsuhancyyou 
it than trains. could talk to. 

Whatweve come up with is Since every company has its 

an integrateddistributionsystem. own particular problems,we pro- 
A door to door delivery service ride individual solutions. 



that gets a company^ goods 
from the factory to the point of 
sale. And the way we put it 

together was 
by going 
into partner- 
ship with 


WE’RE HOANG 

BUTTERLEY building 
MATERIALS 
BUILD UPTHDR- 

BUSJNES& 



Every distribution package 
we design is tefloiedtofit each 
dient’srequkements. 

Ifspossiblewell even advise 
some companies not to use the 
iailsataH. 

(Incidentally Premier 

specialists in Transport, Isis-Ijn^Transmode 
warehousing, LleLand other road hauliers are 


just a train. 

as enthusiastic about Centre has found that by inte- 

SpeedlinkDistribution as grating distribution systems, 
we are). Britishlndustrycanmakeitsway 

Its also possible you into c the last great uncharted 
may not need to use area for productivity gains! 

our warehousing Give us just a few minutes 

and break bulk of your time and we’ll showyou 

expertise. just what we can do for your 

business. 

Telephone our Marketing 
Manager, Stan Judd, on 01-262 
3232 exL5503,orwritetohimat 
222 Maiylebone Rd, London 
NW16D. 



TAUNTON CIDER'S GETTING 
■STRONGER SlNCETHEY CAME TO US. 


That’s fine, 
because we can 
still helpyou on 
the transport side. 

To make sure the wheels 
keep tumingsmoothlyweassign 
a Cfontract Manager to every rat 
of business we handle. 

In truth, it’ll seem as if he 
works for you rather than for us. 

The Henley Forecasting 



Speedlink 
Distribution 

A RAiLFREIGHT SERVME 

Put your business back on the rails. 
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FINANCIAL 

SOURCE: 

It’s Manufacturers Hanover, the 
bank for total securities services. 



It’s electronic reporting of anticipated collected income and redemptions* Income and redemp- 
tions are credited on the payable date. But more important; Manufacturers Hanover provides 5-day 
forecasts of anticipated dividends, interest and maturities. 




It’s providing information as you need it Our on-line reporting system provides 
transaction status, asset positions, lending activity and history on past trans- 
actions. And you can get added personal attention from our. representatives 
on-the-spot in London. 


It’s adding to your bottom line through our Securities 
Lending Program. Our risk-free securities lending pro- 
gram helps you generate additional income oh your 
assets, making them work harder for you 



It’s terminal-based communications for instruction 
entry. The direct link between Manufacturers 
Hanover and its safekeeping customers ensures 
timely, secure and economical communications for 
all securities. Including receipts of confirmations 
and direct affirmations. 


Quality. Loyalty. Consistency. These three 
attributes make Manufacturers Hanover a 
dedicated banking partner. 

We are committed to providing you with hi gh 
quality securities services and products for 
securities reporting, processing and settlement 

Equally important is the way in which we 
provide these services. 

We strive, always, for a consistency that you 
can count on. And a loyalty that you will find 
exceedingly difficult to match. 


MAMJFACTUREBS HANOVER 

The financial source. Worldwide. 

In London contact: Douglas W. Heron, Vice President or Denis A. Pearce, Vice President ♦ 7 Princes Street EC2F 2LR, London • Tfel; 01-830-5666 • Iklwc 898371 
In New York contact: Louis Segalini, Vice President • 140 East 45th Street, New York, NY 10017, USA * Tfel; 212-808-8741 * Itelex: 232 337 
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£15m Army radio 
order for MEL 


BIEL, Crawley, a division of 
Philips Electronic and Asso- 
ciated Industries, has been 
awarded a further £15m contract 
by doe Ministry of Defence for 
the supply of Clansman VRC-321 
tactical communications equip- 
ment This is the standard 
British Army HP vehicle radio 
and is fitted in all types -from 
soft topped transport to «*>»*» 
battle tanks such as Chieftain 
and Challenger. 

TREND COMMUNICATIONS, 
data communications division of 
Phi com, has received an order 
worth £8.5m from British Tele- 
com for its Puma telex terminal. 
The telex terminals are made by 
Trend in High Wycombe and 
supplied by BT In the UK. This 
latest order brings the total 
value of orders from BT for the 
Puma to about 722m, since the 
first order was placed before its 
launch two years ago. 

* 

UNIT CONSTRUCTION COM- 
PANY has won contracts in the 
north west. Scotland and York- 
shire totalling £3.4m. In Liver- 
pool, rehabilitation schemes 
worth a total of £L5m will be 
carried out on the Sparrow Hall 
Estate and on the TSB Bank, 
Heathfield branch premises. Also 
in the north west, two contracts 
worth a total of more than £L3m 
have been woo for 47 bouses in 
Whitefield, Greater Manchester 
jnri 29 flats ‘and a community 
centre in Heywood for Anchor 
Housing. In Glasgow, refurbish- 
ment work on tenements and 
private houses will be worth a 
total of over £500,000, while 
alterations costing £100,000 will 
be made to the KMT Day Hospital 
in Leeds. 

★ 

STRATHEDEN HOMES, housing 
development arm of the Miller 
Buckley Group, is to carry out 
a multi-million pound develop- 
ment of 75 one and two bedroom 
warden-assisted retirement flats 
at Seaford, near Brighton. The 
building contract, worth £ 1. 5m, 
hoc been let to the London 
region of Miller ' Buckley Con- 
struction. The project Is situ- 
ated at The Esplanade. Seaford, 
and extensive ground prepara- 
tion and four/lation work has 
already been carried out All 75 
flats will have sea views, the 
majority with panoramas of .the 
entrance to Newhaven Harbour 
and towards Seaford Hea d. Co m- 
pletion is expected by autumn 
1984. 

* 

The contract to construct new 
home for Crystal of Harrogate at 
Forest Lodge, Knaresborough 
Road, Harrogate, has been let to 
marshall con struction 
(WEST YORKSHIRE). The pro- 
ject is a specially designed Ford 
dealership costing £750,000. The 
scheme which includes a show- 
room (333 eq metres), covered 
used car sale s (657 sq metres). 


service (974 $q metres) and parts 
department (569 sq metres), 
rationalises Crystal of Harro- 
gate's facilities onto two sites. 
The existing filling station, 
motorist discount sales and used 
car sales win remain. Crystal of 
Harrogate are part of the Crystal 
Organisation which also operate 
Ford dealerships in Hull and 
Scarborough. The project is due 
for completion in June, 1984. 

★ 

TAC CONSTRUCTION Materials 
is to supply Everiie AC pressure 
-pipes and accessories worth 
£800.000 to Nigeria as part of 
a £lSOm scheme to provide 
water to over 500.000 people in 
Kwara State. The three-year 
scheme, covering design, insftdhr 
tton arid initial management is 
being carried out on behalf of 
the Kwara State Water Corp. 
by Biwater SbeUabear of 
Dorking, part of the Biwater 
Group. 

* 

PATERSON CANDY INTERNAr 
TIONAL (PCI), a Portals Hold- 
ings subsidiary, acting through 
Morgan Grenfell and Co., has 
signed a deferred payments 
agreement with the Iraq state 
contracting company for water 
and sewerage projects. PCX is 
the principal mecih audcad /elec- 
trical contractor for the £700m 
Karikh water supply scheme, to 
provide drinking water for 2m 
people in fiaflhdail- 
* 

BISON CONCRETE'S northern 
division has won an order worth 
£354,000 for a mufti-storey car 
park at- Lime Street Station, 
Liverpool. The structure is part 
of the redevoipment of the 
station being ‘ undertaken by 
British RaQ and Merseyprtde 
Developments which' involves 
refurbishmr/jt of tbe station 
Itself and c o nver si on of a hotel 
into flats and a retail develop- 
ment The four-level car park 
wfll he of column with cantilever 
beam construction, with exposed 
aggregate- fj-amdrel panels. The 
scheme is designed to accommo- 
date future upward expansion of 
a further thee levels. 

★ 

CAMBRIDGE INSTRUMENTS 
has woq two U.S. orders. Purdue 
University, Indiana, has ordered 
an E-Beam lithography system, 
the KBMF 23, for 3700.000 
(£466,000), and National Semi- 
conductor has ordered several 
Chipcheck reticle inspection 
systems for its plants in Santa 
Clara and Salt Lake City for just 
under $2m (EL3m). 
fiHBPHFBi i CONSTRUCTION 
has secured contracts worth 
£8_2m. Of this total, £3Bm worth 
of new work is lb HiephenTB 
York and north eastern regfrn, 
where the largest contract is 
worth £L4m and is for a signals 
and telecommunications centre 
and ancillary works for British 
Railways Board in York. Work 


on site has commenced for com- 
pletion in April, 1984. 

Farther north, at Backworth, 
North Tyneside, work has started 
on 49 booses and flats in six two- 
storey blocks, comprising Phase 
2 of a housing development for 

North British Housing Assoc. 
Worth over £900,000. the contract 
is due to he completed in Janu- 
ary, 1985. Some £L25m worth of 
work has also been secured by 
the Leeds and north west region, 
including a £600,000 plus con- 
tract to fit out the new F W 
Wool worth store in Market 
Street. Halifax, Work is 
scheduled for completion In 
January. 

The Midland and southern 
region has picked up almost 

£2 m of contracts, including the 
£750,000 plus contract to build 
the Arkwright Court, Leominster 
sheltered housing development 
for Leominster District Council. 
To be built on the site of a 
former school, the development 
will provide 35 sheltered boosing 
units and is scheduled for com- 
pletion in November, 1984. 

£10m orders 


for STC 


British Telecom has awarded 
STANDARD TELEPHONES 
AND CABLES (STC) two con- 
tracts totalling over £L0m for 
2 Mblt/s line systems. The 
transmission products division of 
STC Telecommunications at 
Basildon, Essex, is to supply 
16,000 line terminals and 35,000 
signal regenerators to the com- 
pany's New Southgate site in 
north London. These will be 
delivered between December 
this year and June next. 

* 

CRIPPLE GATE PRINTING has 
concluded a contract to produce 
colour brochures for European 
distribution for Lego System 
A/S, Denmark. The order worth 
around 3m Danish kroner 
(£424,000) is spread over one 
year starting in the winter 1983- 
1984. 

* 

AKER ENGINEERING, Sta- 
vanger, has been awarded a con- 
tract by Phillips Petroleum Com- 
pany, Norway, for engineering 
the gas lift for the Ekofisk plat 
forms 2/4 B and 2/4 C. The con- 
tract is worth Norwegian krone 
40m (£3 .64m) and will employ 
an average of 50 engineers over 
a 1-2 year period. The gas lift is 
to improve oil and gas produc- 
tion by pumping gas into the 
wells. The gas lift programme is 
part of the Eknflcfr water injec- 
tion project 

★ 

McDERMOTT SCOTLAND has 
been awarded a contract, said to 
be worth about £l-5m, by Britoil . 
to rail t ub ula r s for their Clyde 
project jacket The Clyde field, 
operated by Britoil on behalf of 
Britoil Shell and Esso, is located 
about 180 miles south east of 
Aberdeen and lies in 83 metres 
of water. 


Tarmac wins 
£7m building 
orders 

Improvements to council houses 
are included in contracts, 
together worth nearly £7m, 
awarded to TARMAC CON- 
STRUCTION. Largest, at £2Rm. 
Is for improving 258 homes at 
Low Hill, Wolverhampton, for 
Wolverhampton Borough Coun- 
cil. Work will be carried out 
by the company’s contract 
housing organisation which also 
has a £653,000 contract from the' 
council for improving another 
54 homes In' Marsh Lane, 
Wolverhampton. 

Cubitts — a division of Tarmac 
Construction — has a £208,000 con- 
tract for external painting and 
repairs to 1% homes at Huyton, 
Merseyside, for Knowsley 
Borough Council. Other Tarmac 
Construction contracts include a 
factory and offices at Horsham, 
Sussex, for Sandhurst Marketing 
(£1.9m); factory units at Womb- 
well, South Yorkshire, for South 
Yorkshire County Council 
(£418.000); and a factory and 
offices at Pensoett, West Mid- 
lands, for. Steetley Industrial 
Estates (£382.000). Tarmac 
Refurb has a £440,000 contract 
for refurbishing offices in New 
Street. Birmingham, ' for Legal 
and General Assurance Society. 
★ 

FAIKCLOUGH BUILDING has 
begun woxk-.on an £800.000 
leisure centre at the Belfry 
Hotel, Wishaw, home of the Pro- 
fessional Golfers' Association, for 
Greenall Whitley. The single- 
storey centre will be linked to 
the main hotel complex by a 
covered walkway and includes a 
swimming pool, three squash 
courts, snooker room, lounge 
bar and Hhangmg facilities. Work 
Is due for completion in April 
1984. Fairdough building is a 
member of AMEC. 

* 

A contract worth about £3m has 
been awarded to AL W1MPEY 
CIVIL ENGINEERING by the 
Amoco Sharjah OH Company. It 
covers civil, mechanical and 
electrical installations for the 
second-phase of a condensate 
recovery plant at Sarjaa field 
in Sharjah United Arab 
Emirates. Work will start 
immediately and should be 
completed In May 1984. 

* 

HERBERT MORRIS, of Lough- 
borough, has been awarded a 
contract, totalling £3m, for two 
quayside container handling 
cranes at the port of Felixstowe, 
the major British container port. 
The cranes will be situated on 
the Dooley Terminal and the 
Landguard Terminal. 

The cranes have a capacity of 
40 tonnes and an outreach of 
38 metres. Each crane’s overall, 
height is 55 metres, but when the 
boom is raised, the height is 
79 metres. Both cranes are fitted 
with telescopic spreader beams, 
which enables them to handle 
standard ISO containers from 
20 ft to 40 ft 



Maintaining 
V the 
Standard 

The owner of a new Mercedes-Benz will 
naturally use an authorised dealer to service and 
maintain his vehicle. 

If your Mercedes-Benz is not so new, you 
may not be aware that an authorised dealer offers 
an extremely cost-effective way to keep your 
vehicle in top condition. 

Use an authorised dealer and original parts 
Your authorised dealer employs Mercedes-Benz 
trained experts using specialist equipment to install 
original parts. . 

■ : Authorised dealers cany large stocks of parts. Each part is subjected to a 
. series of stringent tests before being given a full guarantee by Mercedes-Benz. 
On the occasion a part is not readily available, the Mercedes-Benz 
computerised access system enables delivery of most parts to your dealer 
within 24 hours. 

All original parts are offered at highly competitive ppces. 

Ask about the Exchange Programme 

The Mercedes-Benz parts Exchange Programme provides factory 
reconditioned units, horn a starter motor to a complete engine, fully guaranteed 
and at a cost-effective price. 

! Dealers also offer a rapid replacement service with minimum inconvenience. 

•V\ -Visit your authorised dealer soon. Compare the price -the service is 
..•jnooi^ 


* .■ ■ 


Mercedes-Benz 

Original Parts 
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/• ' Mercedes-Benz 

s " Original Parts 
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\ tree survives 

for centuries. 

The technique for making olive 
oil has survived even longer. 


I 







O live oil is still one of the world’s cleanest and 
most natural cooking oils. And for centuries 
the method of producing it has remained unchanged. 

Every October around the Mediterranean, once 
the harvest is in, the olives are crushed and pressed. 

The liquid is left to stand in a vat so that the oil can 
gradually float to the surface (just as cream does in 
milk) and then be skimmed off with a ladle. 

There are, however, certain drawbacks; it is 
impossible to collect all the oil from each fruit, and 
the quality of the finished product varies. Yet olive 
growers have gone on producing olive oil in this 
-way for centuries. 

Until the day an Alfa-Laval fluid 
jfl separator was used for the first time to 

draw the oil from the water. 

After that, the traditional ladle was redundant, and there was no longer 
aHY need to waste time waiting for the two fluids to separate. Nor any net5 to 
tolerate irregularities in the oil’s quality. 

The introduction of the AHa-Laval separator was the first technical 
advance made in this industry for thousands of years. 

Today Alfa-Laval technology spans the entire production process; from 
PH KL ?' / ( washing, crushing, and pressing the fruit, to the final collection of the oil. But 
even that is not enough for us. As leaders in biotechnology we are currently 
working on ways to turn olive stones into protein and energy. 

Revolutionising an ancient production process is typical of our 
^ innovative way of solving problems. All over the world we are finding new 

applications for well-proven 

^h e Growing World of AKa-Laval Alfa-Laval product lines. 

BN|9Hr^ Alfa-Laval employs 18,000 people in Ultimately our aim is this; to find 

^ tumDver rf environmentally safe and cost 

w US51.100 million (a 13% increase over 1981) rr „ r i . .j. u, 

ri&BL ID consecutive years of growth. effective ways of Supplying the world S 

gtlpv 87% of this turnover was derived from sales food and energy needs. This, we feel, 

outside Sweden. Over the past five years, is potentially the world’s next major 

dividend growd: rate has averaged 11.1%. growth area 

^ Today Mfa-Laval ’spodugsmdptoceKesare In other words, we are creating 

solving problems m 125 countries and m over . * ^ 

170 industries - from energy production, new markets from great ideas. 

- environmental control and food processing to 
resource recovery, agriculture and chemical 
engineering. 


OC ALFA-LAVAL 

£utopa- AmancK- Middle East- Africa -Asia -Australasia 


For a closer look at the world of Alfa-Laval, please write to: . 

Public Afiairs Group Staff, Alfa-Laval AB, PO Box 500, S-147 00 Tumba, Sweden. 


'WO YEARS 


Creating new markets from great ideas. 
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Fmaacial lines IS 1983 


TECHNOLOGY 


EDITED B YAUWCANC 


EPSON CHIEF TALKS OF JAPAN’S PLANS IN PORTABLE PERSONAL COMPUTERS 


Next 


the ‘go-any where’ machine 


A BATTERY-POWERED com- 
puter. which a ten-year old 
child could carry for at least 
a mile, but which does all the 
things more normally associated 
with bulky professional 
machines, is the next ' major 
trend in personal computers, a 
leading Japanese authority said 
m London last week. 


Mr finstuno Aizawa, manag- 
ing director of Epson, the lead- 
ing Japanese manufacturer of 
personal computers and 
printers, told a Financial Times 
conference that it “is more 
likely to be a marketing pheno- 
menon than the brain-child of 
the engineer." 

Mr Aizawa was the engineer 
who designed the “ thermal 
transfer” device which made 
Epson a microcomputer printer 
giant. He said that he was 
not happy with today's portable 
computers like his company’s 
own pioneering HX-20 because 
it sacrificed too many features 
of the professional machine. 

"I feel that their small dis- 
plays, limited auxiliary memory 
capacity and high prices will 
prevent them from becoming a 
major factor in the profes- 
sional personal computer 
market,” he said. But Mr 
Aizawa said that this situation 
may change dramatically in the 
near future; with Japan being 
wen placed to respond to what 


he described as a "river in 
flood" in much the same way 
that Sir Clive Sinclair caught 
the tide with his small 
computers. 

“There is much more wide- 
spread agreement that the next 
revolution is almost at hand, and 
that it will take the form of 
portable computers at modest 
prices. 1 would like to suggest 
that the Japanese industry will 
play an important role," Mr 
Aizawa added. 

Japan has four out of the five 
"key” technologies which will 
be required to put the present 
professional personal computer 
weighing in at some SO Jh and 
priced at £5,000 and upwards 
into a small suitcase a fifth 
of the weight and cost, Mr 
Aizawa said. 

These four technologies were 
the ability to mass produce 
cheap, reliable and low-power 
consumption personal computer 
components such as the CMOS 
processor and internal memory 
cteps, large and high resolution 
flat screen displays, lightweight 
bat high capacity disk storage 
and the small but quality 
printers o S' which Epson is a 
prime exponent. 

The fifth, missing ingredient 
is the applications software 
which can make all these cheap 
highly portable components 
work: “ Despite -the high level of 
the hardware technology, Japan 


Professional 

Personal 

Computing 


still has a long way to go hx 
closing the software gap,” Mr 
Aizawa admitted. 

But this need not lead to a 
disadvantage, he added: 
"Advanced Western personal 
computer companies will there- 
fore tend to see Japan as a 
hardware supplier,” he said, 
adding that in order to do well 
in foreign markets Japanese 
firms will need to do more than 
Just collaborate on the supply 
of boxes. 

“ I believe that the only key 
to success for Japanese com- 
panies in toe computer market 
is to cooperate with .local soft- 
ware houses, and to establish 
their own distribution systems 
under the control of local 
staff,” be said, with the immi- 
nent portable computer boom 
being as good a time as any to 
begin, 

Mr Aizawa reviewed the im- 
mense technological Strengths 
of Japanese electronics indus- 
try. He said that there has 
been a massive in vestment in 
the advanced production equip- 
ment for CMOS drips, quoting 


spending of some 9700m “ some 
estimates put this at two and 
a half times the comparable 
U.S. figure." CMOS chips use 
little power while proriding 
substantial computing power. 

This was in part due to the 
calculator and digital watch 
boom during the 1970s, which 
also brought with it toe cheap 
liquid crystal displays (Icds). 
He said that this technology 
now offered the necessary 
medium resolution screens for 
portable computers, with 80 
characters by 25 line displays 
being common. 

Competition with. American 
suppliers now meant that 
Japanese suppliers had taken 
the lead in the supply of ever-- 
smaller auxiliary or disk 
memories, Mr Aizawa said. 
Battery-powered disks no wider 
than an orange could now store 
the entire information con- 
tained in a weighty novel, and 
could feasibly add upwards of 
lm words soon. 

He said that Japan also led 
in the supply of miniature 
printers, like his own first 
design, with higher quality ink- 
jet or letter-quality models to 
come. 

"These new capabilities win 
open up new applications — not 
just portable -word processors, 
nor other portable usages of 
current applications,” Mr Aizawa 
concluded. Be gave one such. 


novel application of bis com- 
pany's HX-20. 

"For example, one cosmetic 
company developed a sensor to 
detect the condition of women’s 
skin, especially facial skis, and 
the software to select the 
recommended cosmetics. This 
system had to he portable, so 
that it could be carried every- 
where with sales people, and did 
not need large display capacity. 
We sold several hundred units 
at tbe same time,” he said. 


More general cultural 
differences between Japan and 
the West might- have a far more 
dramatic effect, with the de- 
velopment of two parallel com- 
puter industries in the future, 
Mr Aizawa added. 

He said: “ The Japanese 
character set consists of over 
4.000 ideographs, with their own 
meanings and. 49 phonetic 
characters. 

" Thus, completely phonetic 
input of the sounds of Japanese 
is possible fro m the keyboard, 
but these most then be con- 
verted into corresponding 
ideographs, which must then 
be displayed and printed. This 
complicated processing requires 
additional megabytes of 
memory, dedicated software 
and high resolution output 
devices," be said. . 

PAUL WALTON 


HOW STRONG IS A PIECE OF STRING? 


If it’s Parafil, it’s 
the strongest 


BY ANTHONT MORETON, TEXTILES CORRESPONDENT 


SITTING ON Arehie Graham's 
flggfc in his Harrogate office is 
something that looks like a 
giant version of those tubular 
liquorice sweets that feature 

prominently in every packet of 
aHsorts. 

It Is about 9 in tall and 5} in 
in diameter and weighs lb 
and is, in toot, a piece of rope. 
Not just any old rope accord- 
ing to Hr Graham but a piece 
of the strongest rope in tbe 
world. 

Mr Graham is commercial 
manager (a title which hides 
his role as chief executive), of 
Linear Composites, a tiny sub- 
sidiary of ICI Fibres. Although 
Linear Composites was hived off 
in 1976 from ICX Fibres, largely 
because its operations are welt 
down the line, bis desk remains 
within the Harrogate complex 
rather than in tbe Keighley 
factory. 

The rope has been made, 
under toe name Parafil, since 
tbe late ’60s hut It has only now 
reached toe point where it 
could be claimed to be tbe 
strongest. It has been proved 
to have a strain of 1,486 tonnes 
before breaking Is tests at 
Bochum Test House in West 
Germany, some 200 tonnes 


Matsushita in Video Technology 


HOW A BREAKTHROUGH 
IN OUR LAB BRINGS BETTER VIDEO 

INTO YOUR HOME. 



Home video is brightening tbe lives of millions of 
people all over the world. Entertaining. Educating. 
Preserving once-in-a-lifetime family occasions. And 
Matsushita Electric, the worlds leading manufacturer of 
home video equipment, is constantly developing new 
technology to make it even better. 

Recently we have given some of our video cassette 
recorders another great feature— the ability to make 
a 4-hour cassette record and play-back for 8 hours. A new 
LP (Long Play) mode records at half the normal SP 
(Standard Play) speed, doubling the length of any 
cassette, halving tape costs and storage space. 

The real technological challenge of the LP mode is 
to-devdop one that delivers very good picture quality. 
Ours does just that. And two factors are chiefly responr 
sibJe. One is the innovative configuration of five video 
heads on tbe cylinder motor— two heads exclusively for 
LP in addition to the three heads for SP. The other is 
the digital servo-controlled, direct drive cylinder motor— 
our original design— that delivers a virtually flawless 
99-999 percent rotational accuracy, as even tbe slightest 
aberration would cause a hopelessly distorted picture. 

In the SP mode, picture quality is always superb— ' 
completely free of noise even during still, still-advance 
and variable slow-motion play. 

A tough, one-piece aluminium die-cast chassis is • 
another original development. It provides the rock- 
steady base that keeps the head cylinder, tape drive 
me ch a n ism and other essential components precisely 
aligned year after year. You will find this chassis and our 
DD motors in every recorder we make. 

Our new NV-788 represents the state-of-the-art in 
video recorder design. It’s a slim, compact, front-loading 
unit that features the LP mode and every imaginable 
operating convenience, including our new Auto Pro- 
gramme Search (APS) system. It records an index signal 
ar the beginning of as many as nine separate recordings 
on each cassette, making programme location faster and 
easier than ever before. 

Matsushita Electric is Japan’s largest consumer 
electronics group. Our video systems are entertaining 
people in over 10 million homes around the 


world. Breakthrough technology in home and 
broadcast video is the reason why. . 


VMS 



Panasonic 

Matsushita Electric 


For further details please contact National Panasonic «JK) Ltd., 
300/318 Bath Road, Slough, Berks SL1 SJB.Tel: Slough 34522. 

Recording ano play- back ol maienai may require consent, See CooyngmAa 1956. 
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better than anything previously 
tested. 

Tbe strongest Parafil rope up 
to now could withstand the 
strain of 600 tonnes. The bigger 
rope was developed to solve tbe 
deep-sea mooring problems of 
the large platforms and it is 
here, that Mr Graham still sees 
tbe principal market "We ate. 
in fact, now looking to supply 
tbe third generation of plat 
farms,*’ be says. 

"The first generation was 
those operating in the Gulf of 
Mexico md. tbe second covered 
toe deeper waters of the North 
Sea.” 

"Now that platforms have to 
be moored in much deeper 
waters you need a third genera- 
tion and. these need new 
products to moor them. One of 
toese platforms Is to be built 
in the UJS. for work in toe Far 
East and we have high hopes of 
winning a contract for it** 

If Mr Graham wins toe order 
it will mean several millions 
of pounds in rope alone and 
for this reason be and a teem 
took toe rope to the Offshore 
Technology Conference - in 
Houston earlier this year where, 
be says, "there was consider 
able interest,” though that 
interest has still to be turned 
into orders. 

Technically, toe purists 
would say that Parafil is not a 
rope at all since it is not a 
twisted structure. It consists of 
Closely packed parallel fila- 
ments of very high strength 
synthetic yarns which are 
tensioned and then encased in 
a tough plastic sheath. The rope 
has Kevlar, a Hu Pont product, 
as its core and the sheath is 
polyethylene. 

The advantages of Parafil 
rope lie in its high strength, 
low- weight, non - corrodable 
properties In water, all of 
which, according to Mr Graham, 
outweigh the merits of steel 
cables or chain in very deep 
waters — not only with the moor- 
ing lines themselves but also 
with the buoyancy of the plat- 
form. 

Although linear Composites’ 
factory is at Keighley, if it won 
an order for tbe very big rope 
it would be necessary to move 
some manufacturing facilities 
to the coast The economics of 
transporting such a large rope 
in large amounts would pre- 
clude inland production. 

A par t from marine moorings 
tbe other main use for the rope 
iS as a SUppOKt for antmn 
masts. Smaller diameter ropes 
have also been used for the 
support ’ of overhead -contact 
wires in tram and trolleybus 
systems. It is in use, for 
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systems 


To sta>' ahead 
we think ahead 
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-Maricet trades 
toxamMmology 

01-7415111 


Semiconductors 

New memory 
Inmos 


111 M 


BRITAIN'S STATE-BACKED 
microchip company, inmos 
hftSbmhdxed its first whftfiy 
OK ' destined - memory 

JHWOCW ■ 

It is an SK dynamic RAM 
memory which to claimed to 
he «a httprwtmeat oB tbe 
Industry standard static 
RAKa, store toe tafermatiea 
which is stored can 
dinged and accessed moth 
more quickly. The new chips 
are sold hi hundred lets only 
mid cost £ 16.00 tor fester 
models, add £i&34 tor toe 
slower models. More 
mops OS <372 290862. 


Networking 

Zynar net 
links micros 



A XOGAL AREA networking 
system called Plan 2000 has 
been introduced by Zynar of 
Uxbridge for the . tost grow- 
ing IBM peraanaf computer 

market. 

The system witf link two 
IBM PCS together for £M75, 
With the addition of network 
interface cards It wlU atfew 
up to 255 users to shun ex- 
pensive resources such ty 
hard disc and printers and 
also- to share data files mid 
programs. 

Plan 2000 Is based on the 
Arcnet system pioneered by 
Batapotnz and widely used by 
Nestor, Tandy, Wang and 
Zenith. . . It uses g n d g a 
coaxial cable with baseband 
transmission pin* token up- 
Sng. Cable lengths can be up 
to 2000 it erfour miles mw 
a simple booster. . 

Zynar says It expects to 
S 0 to 60 dealers 
appointed within a few 
months and it has plans to 
appoint European dealers md 
distributors. More on 
59831 . 


insta nce, on tbe Milan tramway 
system. 


Pollution control 


Goblin 
gobbles 
sea debris 


TEE NEW Goblin floating pol- 
lution control vessel developed 
by AMI Offshore Resources is 
claimed to be tbe first which 
can pick up debris and waste 
from the sea and then recycle 
valuable pollutants such as oil. 

Working on the catamaran 
principle, the Goblin vehicle 
can extract pollutants or debris 
from tbe surface of the sea, or 
Just below, between two rotat- 
ing drums which hang between 
the two hulls. 

The £3001000 Mark One vessel 
has been designed to work in 
tiie relative calm of. harbours 
and coastal waters. A more 
powerful seagoing model is 
being developed, at the. same, 
time as the Mark One under- 
goes trials. AMI plan to begin 
production of the Goblin by the 
start of 2984. backed by loans 
from the British and Canadia n 
Governments. 

Tbe 40 foot long vessel can 
take on board 50 tons of pollu- 
tant alone, but in emergencies 
several would work alongside 
mother vessels which would 
sweep pollutant towards them 
using existing "Sea Plough” 
booms and offload waste at the 
same time. 


Microfilm 

Bureau 

mach&e 


BELL & HOWELL has a new 
computer output on microfilm 
(COM) recorder deploring 
software particularly suited to 
the computer bureau market. 

Known as the 6600, it is 
claimed to operate at twice 
the speed of comparable cat 
film fiche systems. 

Able to process large mul- 
tiple blocks of date com- 
ing on line from a computer, 
toe 6600 has a date buffer that 
allows the recorder to deal 
with a fun page at a time. It 
can also, handle job set-up aad 
production eonenrrentiy. 

. As a result this self- 
contained, on-line unit wfll 
process wet or dry microfilm 
to. produce high quality cut 
fiche masters ready for dupli- 
cation in less than 60 seconds. 
More on 07842 51234. 


Computers 

Apples down 
on price 


APPLE has knocked nearly 
£300 off a starter pack which 
includes the. Apple He, soft- 
ware, . TV adaptor, and 
vouchers which make at 
cheaper to connect to the 
Mtarouet software delivery 
service on Presto* as well as 
a day’s .free training. 

Tim Apple Home 
jmter system win retail at 
Just under £1,000 and is 
aimed specifically at the High 
Street market - - 


TAX SAVING and IBA’s 

Considerable tax saving «s avaiabfeby 
purchasing properties for investment which attract 
INDUSTRIAL BUILDING ALLOWANCES DBA'S! 

The Wgh rate taxpayer whettwr an mdhddual or corporate 
body should PLAN NOW lb take advantage of 
this benefit before the current tax year ends. 

Rmm contact 

Alan KWnman or. Graham Pack Cor our free amto wto ry notes. 

ESOtTE AGENTS. MUKTION 3URVZY0RSAM) HATING CO«SU.TMfT3» 

T 


17/M 0(D BOND ST-UMDQCI W1X30A 

Teteptooe: 9M931613 Tekx2M7 

MtoOTMUMBM **Bt£ra«MqiSW 


ITALY 


Visit the 

48th CYCLE AND MOTORCYCLE 
INTERNATIONAL EXHIBITION 
MILAN 


from 23rd » 29th. November Wfi- . 
In the grounds of the Milan fair 
An unrivalled, world production, d [splay of 
2- and. 3-wheeled; vehicles 
Interpreter sendee tor foreign - visitors 

Fo* information;. 


Et.C.NLA. Via Maura MaceM. 32 ZD1M Milana, Italy : 
. _ jBi ANCMA 1 


Tel: (02) Z705TB-2JB80H -• TBfec 31MM , 
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ARABIAN OIL STATES 


11 


Why governments 


THE FALL in oil revenues 
during the last year is forcing 
the .Arabian oil states to recon- 
sider their development as the 
•world's most affluent societies. 

The ruling families and the 
middle classes Know that the 
governments must dilute Their 
lavish welfare systems which 
extend from free local tele- 
phone calls through free gar- 
den plants (In Abu Dhabi) to 
various schemes designed to 
'enrich the public by buying 
land from it. 

But so far no government has 
dared make radical economies 
in these areas or told its people 
they will have tn curb their 
expectations of affluence. 

The i$sue is highly sensitive 
politically. Dampening people’s 
expectations carries with it the 
risks of mass disillusion, 
opposition and instability. 

The problem of the Arabian 
governments stem from the oil 
glut Oil production has fallen 
dramatically since the begin- 

Saadi Arabia and 
Kuwait have both 
cut spending and 
announced deficits 


ning of 1982, and prices were 
cut by $5 a barrel by the 
Organisation of Petroleum Ex- 
porting Countries in March this 
year. 

Although output levels have 
risen since the spring, the three 
important Arabian producers. 
Saudi Arabia, Kuwait and Abu 
Dhabi, are still exporting little 
more than half the oil they 
were two years ago. Together 
their output in 1981 averaged 
12 Jnn barrels a day. Now it 
is about 7.6m b/d. 

Saudi Arabia and Kuwait 
have both cut spending and an- 
nounced deficit budgets. In 


Saudi Arabia the published bud- 
get for 1983-84 envisages expen- 
diture of S75bn, ?l5bn less than 
in 1982-83. 

In the United Arab Emirates 
It has taken Abu Dhabi and 
Dubai eight months to agree 
any federal budget at alL 
During -the hiatus, from 
January to early September this 
year, contractors. federal 
government employees and 
landlords went unpaid. Air- 
line offices began to refuse 
government purchase orders. 

In all the Arabian oil states 
economies are being made by 
firing Palestinian, Egyptian and 
Indian junior go v e r nment em- 
ployees, by delaying payments 
to contractors and by deferring 
the start of work on new pro- 
jects: 

In Kuwait the problems have 
been magnified since last 
autumn by the crash of the 
Souk al Manakh, the unofficial 
stock exchange on which the 
shares of non-Kuwaiti registered 
Gulf companies were traded. 
Now there is a mountain of 
$90bn of unsettled post-dated 
cheques, with which the specu- 
lation had been financed; and no 
Kuwaiti knows how much any 
of his fellow citizens is worth. 

Throughout the area business- 
men have been hit hard by the 
sharp contraction of spending 
power in Iraq, fi ghting a long 
war with Iran. The country had 
been an enormous source of 
revenue for a whole range of 
Arabian entrepreneurs, includ- 
ing importers, trackers, contrac- 
tors and the owners of small 
building materials manufactur- 
ing companies. 

Yet despite this succession of 
blows the economies In the 
area have displayed an unex- 
pected resilience. 

Many big Importers say their 
sales in 1982 ran at record 
levels. The Saudi firm of 
Abdul La til Jameel, which sold 
more than 130,000 Toyota cars 


in the Kingdom last year, made 
more sales in December than in 
any other month ever. This was 
about a year after the Saadis 
bad begun to talk of an impend- 
ing recession — and consumer 
demand remained buoyant in 
early 1983. 

The growth of a substantial 
private sector over the last 
decade has helped cushion the 
effects of the fall- in government 
spending and suggests the 
Arabian economies are less de- 
pendent on oil thaw they used 
to be. 

All businessmen agree that if 
there had been a fall in govern- 
ment spending on this year’s 
scale ten. or even five, years 
ago the construction Industry 
and much cither private trading 
activity would have ground to a 
halt. 

But now there are companies 
producing industrial and agri- 
cultural goods and services, 
that operate entirely independ- 
ently of government spending 
agencies. They may have 
received government subsidies 
when they were established, 
but now they bay from the pri- 
vate sector and sell to the 
private sector. 

In Saudi Arabia one bank 
calculated that in the fiscal 
year to this April, which saw 
unusually low oil production, 
between 45 and 48 per cent of 
Gross Domestic Product was 
generated by the private sector. 

In Kuwait in 1982 the contri- 
bution of state and private 
foreign investments, banking 
and other financial services and 
real estate to Gross National 
Product was rather more than 
the contribution of crude oil ex- 
ports, gas and refining. Un- 
official figures put oil GNP at 
$10.3bn and financial activities 
at $LL4ba. 

Reassured by this develop- 
ment, Arabian governments 
have been encouraged to tell 
their people that despite the 


face the need for spending cuts 


By Michael Field 


drop in oil revenues business 
will continue as usual 

When cutting their spending, 
governments have said that they 
are only postponing projects, not 
cancelling them. There has 
been talk of scaling down 
unnecessarily grandiose pro- 
jects, of the sports stadium and 
conference centre type, -and of 
cutting waste — bat in most 
countries the results of these 
policies have not yet been seen. 

No Arabian government has 
yet faced the fact that there 
has been a sea change in Its 
fortunes. The oil producers 
seem likely to receive only half 
their 1980-81 annual revenues 
for the next five years, though 
it is possible that their income 
may increase at the end of the 
decade. 

They wilL have to rethink 
their whole approach to develop- 
ment and scale down their 
industrial diversification plans, 
though governments are inevit- 
ably committed to certain sorts 

All states give 
their people free 
education and 
health services 

of project For example, having 
almost completed its enormous 
gas gathering system and the 
infr astru c tu re of the Jubail and 
Yanbu industrial cities, the 
Saudi government will not want 
to shelve the petrochemical 
plants and refineries that are to 
make use of the gas. 

A vital issue facing the 
Arabian governments is recon- 
sidering bow society’s wealth is 
to be distributed. 

In the past 10 years the 
regime that has evolved in 
Arabia has been one of 
“ absolute welfare ” — not just 
for individuals, but also for 
businesses. 


All states give their people 
free education and health ser- 
vices. There are no personal 
or corporate taxes and virtually 
no Indirect taxes. Electricity, 
petrol all basic foodstuffs and 
water (mostly desalinated from 
the sea), are heavily sub- 
sidised. Kuwaiti consumers pay 
less than a sixth of the real 
cost of water and electricity. 

Housing banks give interest- 
free loans to people who want 
to build their own homes or 
accommodation for letting. Only 
nationals may own real estate, 
so the profits from letting are 
concentrated entirely in the 
hands of Arabians. 

■ Rulers give land to their 
people and their ministries pay 
massively to buy it back. In 
Abu Dhabi the National Coun- 
cil recently negotiated an 
arrangement whereby the com 
pensation of anyone who had 
sold land to the government in 
the past decade was upgraded. 
Those who had sold 10 years 
ago were given 10 times their 
original compensation and those 
who had sold nine years ago 
nine times, down to those who 
had sold in the previous year, 
whose remuneration merely 
doubled. 

All import agencies and 
shares in public companies must 
be vested in nariownu . and 
nationals must own at least 50 
per_ cent of all other private 
business. Anyone who invests 
in light industry can take half 
his capital requirements in the 
form of cheap state loans, at 2 
per cent in Saudi Arabia and 
4 per cent in Kuwait. 

The cost of this welfare state 
for individuals and industry 
increases each year as popula- 
tion keeps growing and a 
steadily increasing number of 
projects are completed and need 
maintaining Governments ran 
reduce their allocations for land 
buying, as Kuwait has done 
dramatically this year, but they 



To try Kirk 

An Arab merchant — his shop and his Cadillac in the Old Market, Dubai 


cannot easily economise on the 
operating costs of hospitals or 
desalination plants. 

In Saudi Arabia, for example, 
allocations for current spending 
have risen from S21bn (27 per 
cent of the budget) in 19S0-SI to 
$30bn (46 per cent of the bud- 
get) in 1933-84. The annual 
operating budget of the Ministry 
of Health is now bigger than (he 
allocation made for budding 
new hospitals in the Third Plan 
Of 1980-85. 

The Arabian governments 
cannot afford run away growth 
in current expenditure, and 
action to control it seems 
inevitable. 

In the longer term they may 
have to ask their citizens to pay 
taxes to support their own 
welfare states. 

But in practice the steps 
taken to tackle these issues 


have been insignificant so far. 
In baudi Arabia this year bus 
fares have been doubled to 
2 riyals (40 pence) and the 
subsidy on frozen meat has 
been abolished. The Govern- 
ment has talked of reducing 
other subsidies but has so far 
done nothing. 

The United Arab Emcrates 
and Kuwait have raised petrol 
prices — the Uae to commercial 
levels. The UAE has also 
introduced health and education 
charges for foreigners and its 
federal assembly has debated 
the idea of asking for contribu- 
tions from nationals. 

The view or society that lies 
behind the Arabian welfare 
state for businessmen has not 
changed in the last two years 
either. Take, for example, the 
Kuwaiti government’s reaction 
to the collapse of its two stock 


exchanges. It spent $3.5bn 
supporting .share prices on the 
official stock exchange, where 
domestic shares are traded, and 
allocated $1.5bn to prevent the 
bankruptcy of “snuril investors’* 
on the unofficial exchange, the 
Souk al Manakh. 

Small Investors in this case 
are defined as people who held 
post-dated cheque* with a face 
value of $7m or less when the 
market crashed last autumn. 

However much they talk 
about the need for belt- 
tightening. the Arabian govern- 
ments hesitate to act. They 
are cCtiid that if they let 
speculators go bankrupt, raise 
prices or levy taxes their people 
-will grow disillusioned, and 
will criticise waste and greed 
and extravagance among the 
ruling families. They may even 
demand a say in how they are 
governed. 


To tfie Holders of 

Texas Int ernational Airlines Finance N.V. 

(the “Company”) 

7 Hi% Con v ert ib le Subor dina ted D eb e ntur e s (fas 1993 
(the “Debentures”) 

The undersigned. Citibank, NA-Cthe^natee”), is Trustee under the Indenture dated as of August 
35. 1978, as amended, (die^Indenture”). under which the Debentures were issued. Texas International 
Airlines, Inc. (the “Guarantor”) on the above mentioned issue, filed a voluntary petition under Chapter 
11 of the Federal Bankruptcy Code on September 24, 1983- This filing constitutes an Evented Default 
under toe Indenture. ' ... - 

Under the Indenture, the Trustee or the faokkrc of no* less than 25% aggregate principal amount of 
the outstanding Debentures, by notice in writing to the Company and the Guarantor (and to toe Trustee 
if given by Debennueholders) may dedans the principal of all the Debentures to be due and payable 
immediately and the holders of specified percentages of outstanding Debentures may take certain other 
actions, all on the terms and conditions set forth in the Indenture. . 

Citibank is also a lender to Continental Air Lines, Inc. (“Continental"), which has filed a similar 

petition. The Guarantor for toe Debentures is an affiliate of Continental, and guarantees repayment of 

certain of the above credits. We recognize that our relationships with Continental and the Guarantor 

may give rise to real or apparent conflicts of interest for us as Trustee. Therefore, to elimmareamr questions 
of rorrflict of interest, we have resigned as Trustee and this publication constitutes notice of our resig- 



s legal st 

continue u> fulfill our obligation (p represent your interests. 

The Debentures, originally convertible into the Common Stock of the Guarantor, became conver- 
tible into the Common Stock of Texas Air Carp. (“TACT), as a result of a merger and restructuring of 
the business of the Guarantor in 1980. TAC is a holding company with Erector indirect, controlling 
interests in toe Company, toe Guarantor and Continental among others. TAC has not filed a Chapter 

11 TbfadUtate communication, it is urged that you register with the Trustee, your name, address and 
principal amount of Debentures held. This will ensure that you are kept informed and allowed to parti- 
cipate, if a vote is held on any plan of reorganization that is proposed. 

Any questions or communications with respect to the above may be addressed to us as follows*. 


By Mail: 

Citibank, N A. 

Corporate Trust Department 
5 Hanover Square, l4rh Floor 
New York, N.Y. 10043, U.S.A. 
Attention: Eugene J. Jaworski 

Assistant Vice Pre s i den t 


October 18, 1983 


By Telephone: (212) 825-6281 


CITIBANK. NA, 
98 Trustee 


Drillship for Sale 
at Auction 


Completely 
Refitted 1980-81 



11 a.n., TUESDAY, NOV. 1, in Singapore 

Only B wells (9 months service) since $10,000,000.00 
MAJOR REBUILD & REFIT (1980-81), including: * ABS 
Special Survey #6 • Installation of electric propulsion • 4 

new 399 Cat generator sets • New SCR system & other 

major upgrading • Petromar Norft Ssa, now in Singapore. 
Length 380'; beam 64'; air-conditioned quarters for 100 men. 

Fbr complete specifications, operating records, terms of sal8 r and to . 
arrange for inspection contest the Joint Auctioneers; 

MX ROUSE &SMS. INC. VfCTDR AHOBSfSPTFUO 

P0. Box 5250. Beverly Hills No. 1 Sophia Rd. #07-17 

aEvSffiAm. P^CH^anowoj.9022. 

Telex 181158, answerback l Tel. 3391 1j»{4lirKS). 

“Rouse BVHL“ From Cal It, Cable AddresKROmTSfoBapore. 
Alaska, Hawaii, (213) 655-9300 Telex: RS 22169 BOS. 


London: Garipb's first 
second home 



Cariplo's Bishcpsgatc branch office: a new venue for UK customers. 


When we opened our London branch 
it marked the first step in a concerted 
programme of expansion in the major 
international financial centres. 

Since then the branch has been 
taking deposits; operating current, 
deposit and loan accounts; carrying out 
money market transactions; dealing in 
foreign exchange and setting up short and 
medium term loans. 


national and international, of companies 
all over Italy. Our involvement with them 
has helped make us the leading bank of the 
country fc most prosperous region. 

Now we are putting that experience to 
good use at 6 Bishopsgate, London EC2N4AE. 
■telephone; 01-283 3166. telex: 887461; 
at our Head Office, Via Monte di PielA 8, 
20121 Milan; at our representative 
offices in Brussels, Frankfurt, Hong Kong, 


For over 160 
years we have 
been meeting 
the needs. 


New and 
Baris; and at our 
460 agencies 

CASSA DI RISPARMIO DELLE PROVINCE LOMB ARDE throughout Italy 



Encouraging enterprise internationally 

LICENSED DEPOSIT TAKER 
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TEST TUBE PLANTS 


Rose-tinted glass for French nurserymen 


MISKtiK 




By David Marsh in Paris 


A ROSE bred by another 
method smells just as sweet, 
the French have discovered. 
And if It grows up In a test 
tube, it can multiply with such 
speed that the rabbit popula- 
tion Is put to shame. 

Test tube roses, orchids and 
carnations have gained a strong 
foothold in France over the 
past five years and are now not 
only threatening the livelihood 
of the flower growers, hut also 
creating a revolution in world 
agriculture. 

The in vitro rose breeding 
technique was developed at the 
Government’s institute for 
agronomical research (Inra) 
and marketed by Delbard, the 
largest French nursery com- 
pany. Under the leadership of 
Moet-Hennessy, the premier 
French champagne concern 
which bought a controlling 
Interest in Delbard last year, 
test tube roses are about to 
invade the U.S. market, and 
seem certain to spread across 
Europe. 

Roses manufactured in test- 
tubes multiply at a phenomenal 
rate. Each "baby" can be 
divided into five genetically- - 
identical offspring per month, 
giving a theoretical yield from 
an original stock of 10 plants 
of 2.5bn roses after 12 months 
— provided there are enough 


test tubes to go round. 

The plants reach maturity 
much faster than garden-grown 
plants bred by conven ti onal 
grafting techniques and have 
better resistance to disease. 
Their genetic structure can be 
juggled to produce different 
varieties suited to consumers* 
tastes, and even the fabled blue 
rose, which has evaded horti- 
cultural alchemists for centuries 
because of Its baffling chromo- 
some make-up, may be within 
reach. 

Bence the interest of Moet- 
Hennessy, which has already 
diversified into other plant- 
related, fields like perfumes and 
fragrances (it now owns the 
Christian Dior company). To 
cement what the company sees 
as a "de luxe" marriage 
between champagne and roses. 
Moet has also bought the Cali- 
torn la-based Armstrong Nur- 
series, America's biggest rose 
grower, to commercialise the 
“in vitro" technique through- 
out the U.S. 

Similar work — sometimes 
even more advanced — is going 
on in a string of countries 
.abroad, notably Britain, the 
U^, Israel. Japan. Canada, 
Belgium and the Netherlands. 

Other major French com- 
panies with biotechnology 
interests have research con- 


tracts with Inra for experi- 
mental work. 

The French rose growing 
community is understandably 
concerned, but flowers are only 
toe beginning. ' In toe Inra 
laboratory in Dijon. M Claude 
Martin, toe 55-year-old French 
scientist with an international 
reputation as a test-tube plant 
breeder, is working on further 
experiments. A total of 250 
varieties of 53 plant and tree 
species are involved, from 
tobacco and kiwi fruit to 
potatoes and pear trees. 

In 10 years time, M Martin 
believes toe technique will have 
spread to the production of new 
high-resistance strains of cereals 
with different growing perform- 
ances, which could revolutionise 
fanning. 

The forestry industry is 
already taking part in experi- 
ments for test-tube production 
of trees ranging from walnut to 
oak and pine. The technique 
could have a tremendous impact 
particularly in toe Third World. 

The process was put into 
application as long ago as 
1938 but has taken years to 
bring to toe commercial stage. 
M Jean-Pieare Megnin, Moet- 
Hexmessy*s director in charge 
of development, says that 
achieving toe leap from 
laboratory to industrial-scale 
production is harder than 


making toe original scientific 
advance. 

Delbard is a family firm whose 
founder, M Georges Delbard, 
now 77, started his commercial 
career half a century ago selling 
roses on toe banks of the Seine 
in Paris. He achieved the sale 
of the century in 1975 when 3m 
fruit trees were bought by the 
Shah of Iras. 

The company now has a 
100 sq m dean-air production 
facility at Malicome near Vichy 
in central France where white- 
coated te chnicians , some of 
them trained at inrea by M 
Martin, are building up towards 
a capacity of 3m test-tube 
plants a. year. Armstrong 
Nurseries's production is due 
to start in November in a 
laboratory in Los Angeles. 

Rose- gr ower s ' worries about 
their livelihoods are similar, 
says M Megnin, to people’s 
early fears over the develop- 
ment of toe train. 

K Martin warns that toe 
horticultural profession has no 
choice but to adapt— or else risk 
being swamped by imports 
based on technology developed 
abroad. The French market for 
rose plants has already come 
under attack from imports from 
Eastern Europe. Morocco and 
Spain. 

The potential benefits to the 
balance of payments are under- 


wm 




lined by the experience of a 
company in southern France, 
Blanc Barberet Using tech- 
niques pioneered at Inra, It has 
built np a large business sell- 
ing iniiTinns of test-tube carna- 
tions to toe UJ5. — although it 
has also caused the disappear- 
ance of about 50 traditional 
nurseries, which could not stand 
the pace. 

Although toe test-tube pro- 
cess was not .eligible for patent- 
ing, M Martin admits that he 
could have tried to use it tor 
commercial profit when it was 
first developed in 1952 to com- 
bat viruses in potatoes. “But 


it was just after toe war. All 
toe countries were ruined, and 
potatoes were our main dish. I 
wanted toe invention to -benefit 
e ve ry bod y I didn't want to . 
keep it secret” 

. Now he has one w o rr y about 
the future. If the process is j 
developed too fast by entrepre- 1 
nears out for profit, existing j 
species of plants and trees could 
die out under competition from 
test-tube “ super breeds ” which 
could themselves be susceptible 
to diseases. 

To prevent the possibility of 
genetlcaily-identical roses, rasp- 
berry bushes or oak trees fall- 
ing prey to viral infection which 
could potentially wipe out en- 
tire species, M Martin has 
pleaded strongly for toe setting 
ap of “gene banks” to safe- 
guard the world's genetic 
wealth. 

A key part of the Dijon lab- 
oratory complex is a securely- 
locked refrigerated room were 
racks of test tubes of roses and 
other plants are preserved for 
posterity. Some of the plants 
are already 20 years old. It is 
hoped that at a temperature of 
2 degrees C, under close sur- 
veillance by technicians, the 
rose breeds will keep on living 
long after toe humans who 
brought them into toe world 
have ceased to tinker with their 
tost tubes. 


Preliminary Profit Statement for the year ended 
30th June 1983 

Turnover up 40% 
Pre-tax profit up 40% 

“We have made an encouraging start and took 
forward to satisfactory trading resultsiorthe 
year to June 1984” John wjuuundos- airman 


Turnover 
Profit before Tax - 
Taxation 
Profit after Tax 


1983 1982 

£*000 £’000 

(Unaudited) 

10336 7368 

968 689 

218 19 

752 . 670 


Earnings per share 16.7p 14.9p 

Copies of the 1983 Annual Report and Accounts will be 
obtainable from the Secretary from 1 st November 1983. 

John Maunders Construction p.I.c. 
Development House, 30 Crofts Bank Road, 
Urmston, Manchester M31 1 UH. 
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'The earth was made so vast 
that you may travel its open spaces.' 
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SAUDI ARABIAN AIRLINES 

One of the biggest fleets in the world flying to 36 countries worldwide. Welcome to our world. 


INVEST IN 
50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom suffer 
from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are 
still unknown— -HELP US BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to con- 
tinue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation today to: 

Room FJL 

The Multiple Sclerosis Society of GJS. and NL 
i 286 Monster Road 
Fulham, London SW6 6J3E 







20 Supersize pnntsror £2.25 

how 30% BfggerTlianOiTfinafYBnJraits 
TOPQUAUTY 

An prints will be boixteriess.^oeralzeSupefpilnts, round ‘ 
cornered and hf-deflnitJon sheen. .. 

FAST SERVICE 

on receipt of the fHmsat the laboratory, afl Kodacolor n TKJ/T26 & 
35mm films will be processed In 48 hours, other film makes and 
reprints can be processed but are not covered by the 48 hour 
guarantee and so take longer. . • 

Please allow for variations in the postal senrtceand the fact that 
there Is no weekend working in the laboratory Films shouldbe 
returned In approximately 7A0 flays. 

Reprint prices are available on request we do not accept C22, 
sub miniature, Minolta or black and white film. 

COMPETITIVE PRICE 

Developing, postage and packing at 85p per film plus a printing 
charge of 7pper print 


Prints are returned 
by first class post to 
your home, and full 
credit Is given for 
negatives that are not 
technically printable. 
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COLOUR PRINT FILM 
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Mercury ‘at risk’ from 
union dispute, court told 


BY BRIAN GROOM 

MERCURY COMMUNICATIONS, 
tiie private telephone network 
which has a licence to compete with 
British Telecom (BT), warned in the 
High Court in London yesterday 
that it could be forced out of busi- 
ness if the Post Office Engineering 
Union (POEU) was allowed to con- 
tinue its campaign of disruption 
against plans to privatise BT. 

Potential customers were pot off 
by threats of industrial action 
tfryrn , it rfainwH Jdf Stuart 


Bailey, sales director, said in writ- 
ten evidence that Mercury had lost 
orders worth between £500.000 and 
£L5m a year, with a further £4m in 
jeopardy. 

Mercury is asking Mr Justice 
Mervyn Davies to order the POEU 
to lift the industrial actum. It is a 
major test far the Employment Act 
1982, which restricts unions’ legal 
immunities to trade disputes with 
their own employer 

Mr Alexander Irvine QC, counsel 


for the Mercury consortium, said 
the union's action was flif rpd at 
“throttling at birth" the private net- 
work by refusing to connect it to 

British Telecom's system. 

Mercury is seeking an injunction 
preventing the POEU from doing 
three things: taking p<**inw which 
breaches contractual relations be- 
tween Mercury and BT, i nter fering 
with Mercury’s business; and in- 
structing members not to coop- 
erate with Mercury. 


Minister would consider Fourfold rise 
broker, jobber mergers “» tax revenue 

BY JOHN MOORE, CITY CORRESPONDENT OVCT 10 years 
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MR ALEX FLETCHER, the Minis- 
ter for Corporate and Consumer Af- 
fairs at the Department of Trade 
and Industry, has said the Govern-, 
men t would be prepared to "nnwrfgr 
the . merger of stockbroking' and 
stockjobbing functions on the Lon- 
don stock market 
In a major speech in New York 
yesterday, Mr Fletcher outlined the 
changes agreed between the Gov- 
ernment and the London Stock Ex- 
change which would lead to the dis- 
mantling of the stock market's min- 
imum commission structure on its 
transactions, and other reforms. Lx 
return for the agreed changes tire 
Stock Exchange is to be exempted 
from the effects of legislation under 
the Re stri c ti ve Practices Act 
Mr Fletcher said the Government 
had decided that single capacity- - 


the separation of the functions of 1 
stockbrokers, the agents who act on 
behalf of clients, and stockjobbers, 
the market makers - was justified. 

But he added: “It was made dear 
to us -and experience in New York 
was one nf tin* arg uments — that, t he 
maintenance of single capacity 
might Tint be possible once commis- 
sions were negotiable. 

“I am ready to be convinced that 
this , is the ease, but if the London 
Stock Exchange does decide to 
ehangp its single capacity sy st em , 
co m parable safeguards for inves- 
tors would have to be provided." 

He said the first stage on phasing 
out Tnrn'rfmmt commissions was 
nitriy within a matter of wwitiw. 
The Stock Exchange had not yet 
reached a co n sensus on the "bag 
hang ” appr oach to the next stage. 


Spending up sharply 

BY MAX WajONSON, ECONOMICS CORRESPONDENT 


SPENDING IN shops rose sharply 
in September according to provi- 
sional figures yesterday from the 
Department of Trade and Industry. 

Figures showed a jump of 2% per 
cent in the volume of sales com- 
pared with foe depressed levels in 
August 

Sales in September were running 
6 per cent ahead of the level a year 
earlier in volume terms and 4V4 per 
cent above the average level in foe 
first three months of Ibis year. 

The index for volume of retail 


sales in September was 116 (1978 — 
100). Trade was H per cent higher 
on average in the third quarter of 
ftg yaw w)mpim d with foe second 
quarter. 

Falls in the recorded level of 
sales in July and August led 1o spec- 
ulation in the City of London that 

the recent consumer boom might be 
farflTRg l 

But retailers remained confident 
throughout the summer and the' 
September rise seems to support : 
that optimism. i 


TAXES ON North Sea oil have ris- 
en from less then 1 per cent of all 
revenue from taxation when the 
Conservatives took office in 1970 to 
13 per cent in 1982-63. Ova- the 
same period income tax has fallen 
from 78 per cent of all taxation re- 
ceipts to 69 per cent 

Figures published by the Inland 
Revenue today show that in the 
decade since 1973-74 the Govern- 
ments total tax has risen four- 
fold from d&Shn to £45bn in 
1983-84L In 1978-79, which ended 
just before the Conservatives were 
elected, income tax raised ElBJSbn 
(with a further £l5m from surtax) 
and represented 78 per cent of all 
tax revenues. In foe same year, 
North Sea o3 started to flow into 
the Government's coffers for the 
first time raising £l83m in Petro- 
leum Revenue Tax (PET). 

By last year PRT was up to 
£3-3bo_ 

• BRITISH STEEL Corporation is 
to close its narrow strip works at 
Barrow-in-Furness next month 
with a kiss of 174 jobs. 

• SHELL WORKERS at the com- 
pany’s biggest UK ail refinery at 
Stanlow, Cheshire, today begin an 
indefinite strike over pay. 

• INVESTIGATORS in the Uqytfs 
insurance market have completed a 
report into allegations that five for- 
mer Alexander Howden Group ex- 
ecutives misappropriated up to 
$55m. Lloyd’s committee members 
will now decide whether foe report 
should be referred to the markets 
disciplinary committee. 
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Better by Design 


Jones Lang 


Chartered Surveyors 
103 Mount Street London W1Y 6AS 
Tel- 01-493 6040 Telex* 23858 


Leading award winning architects, Elsom Pack and 
Roberts have masterminded the reconstruction of this 
fine building to create offices of the highest quality 
with maximum emphasis placed upon working 
environment, energy efficiency and low running costs. 

Check out the facts— you can't afford not to! 

LEASES IMMEDIATELY AVAILABLE 
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aonArJLjaw 

Chartered Surveyors 

26/28 Sackville Street. London W1X 2QL 
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Pacemakers see the pace withXP. 

m rr «Rp=- 

Computer pans travel safely with XP. "* ' 

“IF I WAS A PARCEL 
I’D TRAVEL WITH XP TOOT 

If it was lip to you, XP is completely reliable 

you’d probably prefer to go XP. often costs less than air 

Fbr then, at least, you could be freight. If you would like more 
sure you’d always arrive atyour information, just call Free- 
destihation. on time. fone 3738, or complete and 

XP specialise in the rapid post the coupon, 
delivery or small parcels (up to 

30 kg.) and documents to mdst VnTHE SYSTEM 
parts ofEurope, including a fast WL I# ear dartki c 
and reliable customs service. rimnwuu 

We guarantee . 

that a parcel coll ec- . 

ted late in the after PU ^ c r scnd «? c lhc travel I 

1 parcck “*l 

red the nextworking I js=^ 

day in any of over 
1.500 .towns in. the 
XPdelivery network. Address:. 

XP back up this I Postal cot 

guarantee through efty. 

their own offices and I TlI Mr , . 
their own fleet of ’ 
cars and aeroplanes } 95. Perch 
in 14 European 

COUntlleS. Birminghai 
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I lb: XP Express Parcel Systems Ltd. Building 
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Birmingham (£21-771 4272, Manchester 061-832 3353. 
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EniChem. 

A statement of diversified strengths. 


£n?Chem is the new identification for 
Enichimica SpA, a major enterprise consolidating 
the various businesses formerly grouped under 
Anic and Enoxy. 

EniChem is a membeFof Eni, the Italian 
state energy group. With an initial capital 
of $1.1 billion and sales approaching $5 billion, 
EniChem is one of Europe's largest and most 
diversified chemical companies. . 

Its products range from basic chemicals, 
through bulk plastics, synthetic rubber and 
latices, to engineering polymers, fine chemicals, 
detergents, pharmaceuticals, synthetic fibres 
and agricultural chemicals. 


Together; EniChem subsidiaries employ 
over 30,000 people and operate production 
plants throughout Italy and in the United 
Kingdom, backed by over 1,200 in research and 

development. 

EniChem's focus for international 
marketing and sales is Eni Chemical SA; based 
•In Zurich, Switzerland with sales offices across 
Europe. 

EniChem is not only a new identity, but 
also a renewed commitment to the European 
chemical industry and its customers. 


SEniChem 

Anew image. A new enterprise. 


Eniehimica SpA, 20097 Son Donato Milanese, Italy. International sales & marketing: Eni Chemical SA, SeestTasse42, 8802 Kilchberg, Switzerland 
Enichimica SpA: EniChem Polimeri SpA, Anic SpA, Anic Agricoltura SpA, Anicfibre SpA, Chimica Augusta SpA, Eni Chimica Secondaria SpA, Sdavo SpA. 
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Ford’s Turkish deal 
may safeguard 
export of car parts 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


/" 
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EXPORTS OF British motor com-, 
po n eats to Turkey are likely to be 
safeguarded in future as a result of 
a move by Ford of the US. to 
acquire a 30 per cent stake in Qto- 
san, the. Turkish vehide company. 

The value of car components sent 
to Turkey from Britain is expected 
to reach £14m next year. 

Turkey has been becoming 

increasingly protectionist in its ap- 
proach to vehicle imports. By tak- 
ing a 30 per cent shareholding in 
Otosan over the next three years 
‘Ford will be able to claim involve- 
ment in load production. 

Otosan, a subsidiary of Koc, Tur- 
key’s largest private group, has just 
started production of the Ford Car: 
go trade. It also assembles the 
Transit van and Otosan’s Anadcrf 
range of cars and light pick-up 
trucks use Ford on giiws and trans- 
missions supplied from the UK. 

Otosan has invested £15m to put 
Ford’s 110 series six-cylinder diesel 
engine into production at a facility 


established, at lnanu, sooth east cE 
Istanbul, for use ui the Cargo. 

Components from the UK for the 
engine during 1984. - the first 
year of production- wifi amount to; 
Clira, according to Ford. ■ 

The Cargo wail replace theD-seri- 
es trucks of which more than 56JM0 
have been built by Otosan. like the' 
D-series, the Cargo cab Is' manufac- 
tured from glass fibre and Qtosa 
has invested a further to 
bring the csb.on stream. 

Production of the Cargo in Tur- 
key is planned to reach 5,000 during 
1904, rising to 6.000 a year by HR®: 
Initially, the only model to be of- 
fered win be the Cargo 1312 with a 
4,250mm wheelbase. _ 

Ford has been associated with Ot- 
osan since 1923 and since 1963 the 
Turkish company has also been as- 
sembling vehicles and making com- 
ponents under licence. Ford said - 
the acquisition of the Otosan shares 
would be its first investment in Tuc-" 
key since the 1930s. , \ 


UK producers plan 
dishwasher revival 


BY USA WOOD 

FIVE manufacturers of domestic 
appliances are investigating the 
feasibility of building a single plant 
to manufacture a range of British- 
built dish washing machines. 

The market is totally supplied by 
imports, the major exporters being 
Germany and France which enjoy 
some 90 per cent of the UK market 

The companies involved in the 
study, which is at a very early 
stage, are the appliance subsidia- 
ries of Thom-EMI, GEC, Hoover, 
Tube Investments and Servis. 

It is understood the initiative 
came from Hoover, which, several 
years ago, developed its own plans 
to manufacture dishwashers in 
Britain. The National Economic De- 
velopment Office has been strongly 
involved in bringing the five compa- 
nies together. 

- Mr Jim Collis; director-general of 
the Association of Manufacturers of 
Domestic Electric Appliances said 
that in other arras of domestic ap- 
pliances the companies were highly 
competitive. 

* TV UK companies. .concerned. 


however, are talking about the pos- 
sibility of co-operating in tile manu- 
facture of this product," he said. ■ 
They are in the early stages of 
market research to see if it is the 
sensible thing for all, or some of 
them to do." 

Ownership of dishwashers in the 
UK is lower than anywhere else in. 
the western world and part of tbe 
feasibility study is to investigate 
the market's potential 
The market appears . to have 
grown substantially this year with 
projected sales of .180,009 units com- 
pared with 115,000 in 1952. 

If the scheme gets off the ground, 
the basic guts of the machines 
would be the same with individual 
companies then puffing an their in- 
dividual stamp and accessories. 

The initial study is of tine market 
potential. If-this is favourable a sec- 
ond study will be made ou the man- 
ufacturing possibilities which could 
involve either & “greenfield" site or . 
the development of existing laeifi: 
ties. Foreign technology or parts . 
could be involved. 


Publishers face £4m 
bill in newsprint row 

BY PAUL CHEESERIGHT IN LUXEMBOURG •’*. 


BRITISH NEWSPAPER proprie- 
tors face a bill of up to £4m in the 
six weeks from mid-November until 
the end of the year unless the Ital- 
ian Government drops its objec- 
tions to an enlarged EEC duly free 
import quota for newsprint 

The EEC gives suppliers an annu- 
al duty free quota of 2.5m tonnes, 
but at present rates of consumption 
this will be used up next month. Ef- 
forts to add more tonnes to the quo- 
ta ran up against sharp Italian op- 
position at a meeting of the EEC 
Council cd Ministers in Luxem- 
bourg yesterday. Britain wants an 
extra 130,000 tonnes. 

No immediate solution to the dis- 
pute is in sight Britain has the 
backing of Belgium, the Nether- 


lands and Denmark. The cfai Ml 
for British- newspaper publishers 
would be the amount paid in duties, 
on imports outside the dutyfree 
quota. 

The Italian Government contests 
the need to buy extra supplies from 
outside toe ETC - because it has a 
stockpile of its own, sasd to be be- 
tween 50,060 and 60,000 tonnes. . 

A problem for British users is 
that the Italian newsprint has a wa- 
termark which makes it unsuitable 
for use. Transport costs from Italy 
would also be higher than, for ex- 
ample, supplies from Finland. 

Italy is apparently basing itscase 
on the idea of Community prefer- 
ence - buying from EEC sources 
rather than from outside. 


EVEN ‘USER FRIENDLY* COMPUTER SYSTEMS STILL 

JffT FNFK fil fTf f 

j It takes more than a good vocabulary to make a eomp- 

: uter system “friendly” 

General-purpose politeness, however pleasant; can use 
; ; up valuable problem-solving power. 

And easy-to-use doesn't necessarily mean good^at-a- 
; particular-joti 

On the contrary Many “user-friendly” systems require 
j elaborate re-programming to fill specific needa 

Sperry believes that people warm to a computer system 
; only when it solves their specific problem: 

So instead of making computers better convers- 
ationalists, Sperry developed a revolutionary system that skips 

superfluous amenities altogether 

It enables people to work with data directly without any 
; intervening programming language at all. - 
: Simple instruction can be piled on simple instruction to 

build ways of solving almost any kind of problem. ' 

We call it the MAPPER™ system. . 

And in many ways, it epitomizes SperryS approach. 

By using our unique ability to listen, we can discern the. true 
dimensions of a problem. And then devise a total system that 
SOlveS it : 

After all, there's a big difference between being^riendly* 

: and just on speaking termSu 
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UK urged to set up 
‘super-ministry 5 to 
promote technology 


BY GUY DE JONQIRERES 

BRITAIN SHOULD create a super- 
ministry with wide-ranging powers 
to promote the development of a 
strong national semiconductor in- 
dustry able to compete with the 
U.S. and Japan, a paper published 
by the National Economic Develop- 
ment Office (NEDO) said yesterday. 

The paper was written by Sir leu- 
an Mad dock, former chief scientist 
at the Department of Industry. It 
says that the recent rapid p ro gress 
in m a k i n g ever more powerful 
semiconductors has transformed 
the production of electronic compo- 
nents from a subsidiary activity in- 
to the principal driving force behind 
advances in almost every area of in- 
dustry and commerce. 

"High availability of the state- 
of-the-art semiconductors and the 
ability to create purpose-built chips 
for specialised applications will be 
as essentia] as the availability of 
electric power, pure water or good 
communications," he says. 

Government policy has failed to 
give enough emphasis to develop- 
ment of the semiconductor indus- 
try, he argues. Funding of advanced 
electronics, notably by the Ministry 
of Defence, has been inadequate to 
keep pace with advances in technol- 
ogy and there has been insufficient 
co-ordination of initiatives by dif- 
ferent Government departments. 

Britain should seek to develop a 
semiconductor industry indepen- 
dent of the UJS. and Japan by creat- 
ing a Ministry of Communications, 
which would take charge of the 
electronics activities of the Depart- 


ment of Trade and Industry, the 
Ministry of Defence and the 
Science Engineering Research 
Council 

It should be given powers to: 

9 Promote international aiiiHnrpq 
and joint ventures between elec- 
tronics companies. 

• Develop indigenous capacity to 
make specialised components for 
applications throughout industry. 

• Help establish "silicon foundries’* 
to turn bespoke electronic circuit 
designs into components. 

• Stimulate the growth of markets 
for new telecommunications net- 
works. 

• Intervene in public purchasing 
decisions, to promote demand for 
advanced microelectronic products. 

• Ensure an indigenous, competi- 
tively-priced supply of materials 
needed to make advanced micro-' 
chips. 

Sir Ienan says that adoption of 
his proposals could enable Britton's’ 
manufa cturin g and service indus- 
tries to meet U.S. and Japanese 
competition. But failure to act 
would lead to a situation “far more 
menacing” than the energy crisis. 

The paper was written as a fol- 
low-up to a report by Sir Ieuan on 
the chdl exploitation of defence 
technology, published by NEDO 
last April 

The Electronic Component In- 
dustry. National Economic De- 
velopment Office, Electronics 
Economic Development Com- 
mittee. MiEbank Tower, Lon- 
don SWIP4QX. 


Burroughs to launch 
new banking terminal 


BY MARK MEREDITH 

BURROUGHS, the Detroit-based 
business machine company, will 
next month launch a new banking 
te rmin al designed and manufac- 
tured by Fortronic, a Scottish mic- 
roelectronics company. 

Under a £21m contract signed 
with Fortronic earlier tins year, 
Burroughs has the world marketing 
rights for the EF 300, a terminal for 
use behind the counter. 

It was also announced yesterday 
that Motorola plans a significant 
expansion to its semiconductor 
plant at East Kilbride, south of 
Glasgow. 

Mr Allan Stewart, the Scottish In- 
dustry Minister, said he had confirm 
mation from Motorola of the expan- 
sion during his recent visit to the 
US. to encourage further invest- 
ment in electronics in Scotland. 

Scotland now has the largest con- 
centration of semiconductor and 
personal computer manufacturing 
outside the US. Mr Stewart yester- 
day opened a new plant for Fortron- 
ic at Hillend, Fife. 


The company, with a turnover of 
£7m last year rising to about £12m 
this year, is something of a novelty 
in this Scottish electronics sector. It 
acts as a producer as well as a hold- 
ing company to spawn eldxonics 
companies. 

Along with the main Fortronic 
plant in Fite, the company has 13 
subsidiaries in which it has an aver- 
age 73 per cent stake, giving the 
managements of each subsidiary 
the remaining shares. ■ 

Among the 13 companies are a 
distributor for Wang office equip- 
ment, a word -processing bureau, a 
marketing company, light mechani- 
cal assembly, office supply, design 
consultancy, software as well as re- 
search and development compa- 
nies. • 

Fortronic, set up by Mr Hugh 
Smeaton and Mr Norman Edgar, 
two former Hewlett Packard em- 
ployees, broke into the banking 
terminal market in 1976 with a £2m 
order for the Clydesdale Bank in 
Scotland. 


Property plan unveiled 
for London riverside 


BY WILLIAM COCHRANE 

FIRST PHASE of a £350m develop- 
ment scheme for London’s South 
Bank of the river Thames, which is 
planned to cover the entire river 
frontage between London Bridge 
and Tower Bridge by the end of the 
decade, was unveiled yesterday by 
St Martins, the UK property arm of 
the Kuwaiti Investment Office. 

The first phase, described yester- 
day by St Martins’ vice-chairman, 
Mr Fouad J after as- “London's larg- 
est development since the Great 
Fire of London in 1668” will cost 
£120m and take in 800,000 sq. ft of 


the 2m sq ft of office space which 
will dominate the development 
Mr Brian' Gann, managing direc- 
tor of St Martins, said the scheme 
would produce some £12xn of rate- 
able income {property taxes) for the 
London borough of Southwark, 
He said the scheme had already 
attracted a major international ten- 
ant for 130,000 sq ft of office space 
Planning officials at Southwark 
yesterday attacked the scheme, 
saying that the council preferred a 
mixture of housing, open space and 
industry for the site, which was pre- 
viously occupied by Hay’s Wharf. 


The World's 
Mosf Distinguished 
Clientele 





THE MADISON 

Washington s Correct Address 


■ntMADtSONHOTES 
15th & M Streets, Northwest 
Washington D C 20005 
{202)862-1600. 

Telex 64245 

Marshall B. Coyne. Proprietor 

Brochures available In Arabic. English. French, 
German, Japanese and Spanish upon request 

TheDo/teyMadeonHo^l--- Pensions Upon Special Pequest 


Plan for European 
music satellite TV 


BY RAYMOND SHODDY 

A CABLE television channel carry- 
ing live performances from the op- 
era houses and concert halls of Eu- 
rope could be available by 1886 . 

A feasibility study on the project 
is about to begin and. if it is posi- 
tive, a decision to go ahead could be 
taken by the spring. 

The BBC, Harold Holt, the Euro- 
pean: concert management compa- 
ny, and Morgan Grenfell, the mer- 
chant bank, have formed a joist 
venture to carry out the prelimi- 
nary study on fee prospects for Eu- 
ropean Music Satellite (EM5). Sir 
Ian Hunter, managing director 'of 
Harold Holt and Mr Noble Wflson, 
BBC Television’s chief assistant in 
charge of international develop- 
ment, wiO look at the programme 
material available, methods of dis- 
tribution, cost, the estimated size of 
the audience and revenue. 

Meetings with the managements 
of opera and ballet companies, or- 
chestras and national broadcasting 
companies are planned for this au- 
tumn. 

The plan would be to offer a sub- 
scription service across Europe. At 
first, it would probably be delivered 
by tow power satellite to the opera- 
tors of cable television networks. 
Later, fee service might be deliv- 
ered to individual homes by direct 
broadcast satellite (DBS). ' "Die 
great questions we have to answer 
is whether it could be economically 


viable," Sir Ian Hunter said yester- 
day. 

Such a service might seQ to the 
consumer for around CIO a month, 
though it was too early to have defi- 
nite figures. 

Several hours of programmes 
would be carried on weekday even- 
ings, with perhaps more at. the 
weekend. 

Mr James Gotob, of Morgan 
Grenfell's information technology 
development unit, said he believed 
the project could be financially vi- 
able. 

If the decision Is taken to go 
ahead, investment from other parts 
of Europe will be sought to make 
the enterprises less purely British. 

Mr Wilson says the BBC is well 
aware that attempts to introduce a 
"cultural” channel in the U-S. and 
Canada have been unsuccessful 

“However, we believe that not on- 
ly are there larger potential audi- 
ences in Europe for this kind of ma- 
terial, but also the essential nature 
of the service, the ability to watch 
live performances by fee great art- 
ists and musicians of Europe, will 
be the real attraction," he said. 

The idea for the European Music 
Satellite was first suggested by Mr 
Brian Wenham, BBC Television's 
director of programmes, and Mr Ri- 
chard Somerset-Ward, heed of mu- 
sic and arts. 


Wrexham 


Inapositjonto supply 
the answers. 

A 



M6. Just one. The maximum. 

The Romans. £36,000. An international airport. 
£100 million. Kelloggs. 


These are the questions about Wrexham. We'll be happy to 
answer the many others you'll have. 


o. 


1. Which major motorway is just 30 minutes drive away? 

2. How many coal mines are there? 

3. How much Financial Assistance could I receive? 

4. Who first developed the area? 

5. What is the average price of a 3 bedioomed detached 
executive home? 

6. What is to be found just 35 miles NE? 

7. How much have our expanding companies invested in. 
the Borough? 

& Name one international company that moved to 
Wrexham? 


To Ihe Chief Executive Officer, 
The Guildhall. Wrexham LLl l 
1 AY. Clwyd, North Wales, or 
Bob Dulion or Des Jones at 
Wrexham (0978)364611. 

I would like to know a lot moto about 
Wrexham so pleaav send me your 
brochure. 


Nome. 


Position. 


Company. 

Address- 


Tel No .. 

Wrexham. Britain's moat central 
SPECIAL DEVELOPMENT AREA. 


FT 


Speaking up for smokers 


Did you know 

that without the extra 
<£12,300,000 tax smokers pay 
each day, we could be faced 
with an increase of nearly 

5pinthe<£ on basic rate 
income tax. 



No. 7 in a series. 


TheTobacco Advisory Council 

Glen House, Stag Place, London SW1E 5AG 
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Financial -Tunes Ti 


October IS 1983 


BUSINESS OPPORTUNITIES 


BIG COMPAJVY 
Wants to Buy 
A LINER 

not over 8 years old 

Very good condition. 

Capacity 1,000-1,500 passengers, 300-350 cars. 
Main engine Man w. Germany, or Mak W. Germany 
or West European. 

Second engine West European. 

Speed 18-25 knots. 

Write to: 

Mr T. W. Tahlawi 
P.O. Box 6667 
Jeddah 
Saudi Arabia 


CAPITAL, 

Up to £100,000 from private investor available 
immediately for investment in new or expanding UK 
enterprise in south of England. 

Replies to Box F45S3, Financial Times 
10 Camum Street, London EC4P ABY 


IMMEDIATE AVAILABILITY AND INTEREST TO 
THE MIDDLE EAST 

33.900 litres Cellulose Vehicle Ra-flnlsh Paint: -ell current English and 
European colours, both metal lies and solids. Certificate of manufacture 
supplied. Ml at SOp pai litre. 

For ful» details and comprehensive stock fist plena apply to: 
p. J. Clark, Mana g in g Director. Wood end Paints 
Old Rolling WHL Edgsgreen Road, Ashten-ln-MakerficId, Lancashire 
Tel: Aahton-in-Mak«rtJaJd (09*2) 725001 


LEASING PORTFOLIOS 

Clients require substantial leasing portfolios and 
in appropriate circumstances will assume the burden 
of Balancing Charges. 

Please forward details to: Robson Rhodes 
186 City Road, London EC1V 2NU Ref: JIF/HG 


MICRO COMPUTER 
SOFTWARE MARKETING 
OPPORTUNITY 

Established Micro Computer 
Software Company with a 
comprehensive range of business 
applications software and an 
exceptionally talented R & D 
team is seeking an exclusive 
distributor. 

An established UK and oversea 
client base already exists but 
.funds of approximately 
£i million are required to 
enable the company to realise 
the product's full potential. 

Equity participation could be 
made available if required. 

Write Box F4SS9 

Financial Times 

10 Cannon Street. EC4P 4BY 


I want to associate* myself with 
an existing set-up where I can 
use my considerable experience 
IN DEBT COLLECTION A 
ADMINISTRATION OF 
HIRE PURCHASE/RENTAL 
CONTRACTS 

I can invest some £KT£20/XX) 
which I would expect to be 
matched. 

Replies will be treated kt 
Strict confidence 
Write Box FA5A7. Financial Times 
tO Cannon Street. ECAP ABY 


5th Avenne, New York 

SMALL LUXURY 

FURNISHED OFFICE SUITE 

with ell facilities 400 eq It 
at 500 5th Avenue. New York 
to Bub'leaao monthly $1,200 
Please contact: 

Mrs Potto ro. Madrid, Spain 
Tel: 459 01 50 - Telex: 40398 land 


ESTABLISHED 
MANUFACTURING CO. 

Market leader, supplying national/ 
public companies, government de- 
partments and overseas customers, 
steadily expanding with now de- 
velopments In repeat consumable 
product market. Capitol sought for 
expansion with equity participation 
CZQ.OOO-EBO.OOO. 

Write Sox F4557. Financial Times 
10 Cannon Street, ECAP 4BY 


CURRENCY 

PROBLEMS? 

Are you having difficulty collecting 
overdue receivables in Third World 
countries? Perhaps we can help 
with your soft currency problems 
worldwide. 

Write o/v/no full details to 
Bos F46A9. Financial Times 
TO Cannon Street. ECAP 4SY 


BENELUX-GERMAN 

MARKETS 

Dutchman erasable part-time for 
non-executive role in establishing 
or guiding companies in Europe. 
Experience on UK. Dutch. German 
boards. UK references may bs 
obtained. 

Write Box F4543, Financial Timas 
tO Cannon Street, ECAP ABY 


SHORT OF FORBS AID/OR 
COMMERCIAL KMW-HOW 

Holding company having diversified 
interests in UK and overseas with 
funds, surplus accommodation and 
expertise. Invite propositions from 
companies and/or individuals seek- 
ing to expand/promote their busi- 
ness/) dsae. 

Writs in confidence to: 

The Managing Director 

INTERCO STOCK HOLDINGS 
Britannia House 
London N12 9SH 


RETAIL COMPUTER SALES 

Invest up to £40.000 end obtain full 
tax relief. An exciting nsw venture 
sailing IBM PC. DEC Reinbow. etc. 
to business users. Interest paid on 
the investment plus a substantial 
share of the equity and profits. 

For further Information write UK 
P. Lyons, FCA 

COMPUTAPLAN (RETAIL) LTD 
28 Leinster Mews, London W2 3EY 


NON-EXECUTIVE DIRECTORSHIP . 
□airmail of an established pr i va te 

Firm would consider teJnlsa a Pro- 

gradN company Mishina to uwunnii 

their Board by ntiusfito tala rnvnaoe- 

rarot/ commercial capabilities, tnwetfcer 

wlth City and lust! rational connections. 

Of MrOcntar interest would be com- 

panies engaged In budding, civil 
engineering contracting and p roperty 
development or allied misii 


Write Bax F.4554. Financial Times. 
10. Cannon ]b««. London EC4P 4 by. 


FINANCE 

ARRANGED 

Secured and unsecured loans et 
competitive rates. Commercial and 
prorate with repayment periods up 
re 20 years. Dmcutt cases accepted 
A BP FINANCIAL SBIVICE3 LTD 
TO: 01-888 5403 


SUCCESSFUL CONTINENTAL 
COMPANY OF MANAGEMENT 
CONSULTANTS 

fc. eeeVtng Investors, active partners for 
u.K. operations- Generous pro« 
Sharlnj} .scheme plna dividends. Own 
Central London unite facilities an 

fil US? 1 * 4 aJJB* 8 !-! 0, Canmm Street. 
London K4P. 4BY. _ aMm adequate 
MCkgrounO. 


business and financial 


BRITISH COMPANIES 
with subsidies in 
Southern Africa 

W* «*. imareewd in acquiring 
subsidiaries over a wide spectrum 
OT business activities. British 
companies with subsidiaries In 
Southern Africa who wish to divest 
should write to: 

8T Paul's House, Warwick Una 
London EC4 4BN * Rah 42 


AIR CALL 

launches a new Computer -backed 
Service for Componlea seeking a 
London presence at 12.30 pm 
today. Your own exclusive 
telephone number answered 
personally In your own name 
24 hours every dav 
AVAILABLE NOW 
RING JOE DICKINSON 
01-824 9000 


GOOD POTENTIAL 

Looking for sale agent for UK 
to sell and distribute our 
product of marine edible fat 
used for frying, cooking, baking 
>nd producing margarine 
Writs Box F4560. Financial Time * 
10 Cannon Street. ECAF 4BY 


BUSINESS OPPORTUNITIES 
BUSINESSES WANTED 
BUSINESSES FOR SALE 


/ LESSORS 


ttyOMEFqiilyiP: 

Quality lessees 

Leases from £20.000 to over £l iwllint» 
Fin a nci a l s up port and OneditlKslf 
T echn i c al advice aid ex p e rti se 
or even 

To sell your existing portfolio 


Coinbro 


Talk to 

One of Hie UK's majqr suppliers of IBM eq q q ane nL 


Contact 
Brian J. Steeles, 
Managing Director 


Combrn 


Financial 

Services 

limited 


MARKETING ENTREPRENEUR 
FOR WHOLE FOOD COMPANY 

W S ari ?„ wa “ nationally known food company which would benefit 
substantially with the personal Involvement of a first dess person experi- 
enced in ealting end marketing to the food industry- Competitive salary, 
all usual benefits, equity available if desired. This is a unique oppe 


in a rapidly developing market. 

Please reply ro the Chairmen, Bos FASO 
Financial Timas. JO Cannon Street. London ECAP ABY 


opportunity 


INVESTMENT OPPORTUNITIES 

We are able to offer Investment packages from £75,000 upwards In 
Spain. Excellent capital growth and income return In the leisure 
property market. 

Contact: VILLA VOUS (UK) LIMITED 
21 Maddox Street, London WTR 9LE 
Telephone PI-829 1 8884 Telex 248791 bfmg G 


EXPORT /IMPORT 
EXECUTIVES 

If you have good contacts In export 
or Import end would like to 
develop your own business we 
would be pleased to talk to you. 
We ere an establish ad international 
trading company end could oiler ell 
necessary facilities and finance. 

Reply In confidence to: 

David SRveretono 
Managing Director 
TOWN WEST TRADING CO. 

8 Power Road, London W4 6FY 
Tel: 01-995 4051 


TAX PROBLEMS? 

SALE AND LEASE BACK . 

we can oihir 100% tax allowances 
on sale of 2 Jet Ranger Helicopters. 
In use on Schedule Servfcea in the 
West of Scotland. Income by the 
hour ap prox . 10 % return pa value 
around £325.000. 

P. A. Road. Di re ctor 
BURKIHtLLS GROUP 
84 High St. Johnstone. Scotland 
Tel: 0506 24461 


BUSINESS VENTURES 

Make the badness expansion schema 
work tor you. The A. K. On porta rtl tv 
Register provides a unique medium 
tor potential Investors and •Cntrrore- 
n aerial Business people to meet. 
Wether you seek venture capital, or 
an .oppor tu nity in which to invest. 
Reamer now Telephone Peter Meson 
on 01-499 6 Si 6 cr write to: 


. . - KNIGHT A CO. 

P.O. Bax 18. Harlow, bwt 
CM 10 OH (rooting ref. BES1 


YEAR -END 
TAX PROBLEMS? 

Shelter that Corporation Tax bB by 
investing in containers and earn a 
return on capital of up to 42K pa. 
tndhrfduafc too can earn up to 19X pa. 

tax-free. 




AtfdkMstam: 


Dept FA. Fmapoft Ctobotat Sure* GUB2BR 

1bB5699EWteW)68anp*bmi(il 


AFRICA 

SALES AGENT WAITED 

Wall established and progressive 
United Kingdom manufacturers 
of a unique high quality flooring 
product. seeks experienced sales 
agent to cover Central Africa 


Replies please to Box FASBt 
Financial Times 
10 Cannon Street. ECAP ABY 


SERIOUS LB4DERS 

We are U3A Financial Brokers, In 
rearch of leaders i n tere st ed In estab- 
bjWnq * ocmttnuod working retotion- 

f^Bu^y^. , CTS3.. wlth w? E ^ 
Kffit&K 1 ta — * * 100 

interested parties contact: 

BANNER BEAL ESTATE 
___ , ANO INVESTMENTS 
SaR Ubt City. Utah 84101, USA, 
Telephone: 0101-801-322-4574 
Telex: 381-528 SaST" 


SCARBOROUGH COLLEGE 

The Governors wish to let the 
premises end facilities of this co- 
educational boarding end day 
school to suitable applicants con- 
cerned with the organisation of 
summer schools and similar activi- 
ties or to other tenants during the 
summer holidays 1884. 

Contact the Bursar for further 
details (0723) 80820 • 


IBAs LONDON 

Finance sought for our Factory 
Developments with long leases 
to Local Authorities. 

the jarard group, 

34a Lowndes St, SW1X 3HX. 
01-235 3617/8 


BRITISH TELECOM 
MONARCH SYSTEM 

FOR SALE 

Approx. 1 year old in sxceHenr 
condition. List price when new In 
excess of £27.000. Further details 
via principals only 
Write Bos FAS81. Financial Times 
W Cannon Street. ECAP ABY 


Profit and Fun 

New pop group requires financial 
backer. Minimum Investment £1.000 
.for demon atration disc. Good share 
of royalties oBered. in return for 
initial -investment. No time wasters 
please. 

Write to Sara Johnson 
Bo s F4BSS. Financial Timas 
ID Cannon Street, ECAP ABY 


WANTED 

A PARTNER WITH 5180. 000 
(or two with 880 . 000 ) to take 
50% share in a naat sensibly 
geared shopping atrip in Atlanta 
(yielding 9%) and to develop the 
adjoining sire. 

Reply the Advertiser 
Bond Strom Trust Management Ltd 
35 North AutHoy Street, London 
WIT TWG - Tel: 01-828 2931 


DISTRIBUTORS 

REQUIRED 

In all countries except Italy for 
"SANlFIT*' hygienic stainless steel 
(AISI 304 & 306) A3 approved 
fittings lor pipes lln to 41n O.D. 
Write Box F4SA1. Financial Times 
10 Cannon Street. ECAP ABY 


A UNIQUE 
OPPORTUNITY 

for a UK-domiciled individual to 

acquire an offshore investment 

vehicle qualifying as excluded 
property for capital transfer tax 
Apply through your solicitor CO 
Bos FAB K. Financial Times 
TO Cannon Street. ECAP ABY 


Newmarkets. Irx^. offers British 
toms perman en t safes, marketing, 
and distribution facilities In UA. 
You avoid the problems and 
expense of setting up overseas 
offices, while assuring dedicated 
American representation. Write now 
for appointment with Newmarket 
representatives in England during 

November. 

Newmarkets, PO Boot 723056 
Adams. GA 30339, USA 
Telephone: 4M-451-C77B 


SCRAP! REDUNDANT 
Small or large lots 
prices. Phon e: 02 73 SB4073. 


PtAWT required, 
anywhere. Top 


LIMITED 


1474. 




COMPimR SYSTEMS— - Bus! nest /Systems 
Analysts* Feasibility Stadias, Design, 
etc- Fee by remits. 01-868 S402. 


LONDON-BASED 

MARKETING 

ORGANISATION 

wishes to set up its own 

CONFIRMING HOUSE 
and would like to bear from 
banks, insurance companies, 
financial institutions, etc who 
are interested in this venture. 

Please send details to 
Box FAS62. Financial Times 
10 Cannon Street. ECAP 4BY 


VE NTtm a CAPITAL REPORT. 2 .The Mall. 
Bristol. The link between bwow ate m 
fund* end small tMuhirss- In 
and entrepreneur* ring (0272) 7: 


PLANT AND 
MACHINERY 


ROLLING MILLS. SPLITTING LINES, 
WIRE AND ROD PLANT, Tel: 0982 

fi£&as. T 14, **■*»■” 


APPEAR EVERY TUESDAY CONFERENCES 


RATE £30 

per single column centimetre 
Minimum 3 ems or lineage: £8.50 per line 
Minimum three lines 

Readers are recommended to take 
appropriate professional advice before 
entering into commitments 


MAJOR SHIPPING CONFERENCE & EXHIBITION 


MONACO 
-4-6 December 
1983 



Patron: 
HSH PRINCE 
RAINIER 


The EEC's Maritime Requirements for the f$90s 
Sponsored by the Institute of Marine Engineers & the EEC 
For further details contact? 

Mbs Kira Jones on London 01-481 8493 - Tahoe 898841 


ENGINEERING 

AGENTS 

A leading metal forming and fabrication company is seeking 
qualified Engine* ring Agents in all parts of the UK with the 
exception of Scotland and North East England. This requirement 
is due to a recently completed agreement of association with a 
similar American company whose capacity and product range art 
compatible with our- own but 'which also incorporates consider- 
ably more advanced welding and fabrication techniques including 
heat treatment, stress relieving and machining to very dose 
tolerances. The resultant product or sub-assembly 1$ generally 
considered more complete because of the total "in house" 
control of all facets of production and responsibility. 

Please write giving full detaHs of your connection with general 
engineering companies particularly related to gas and steam 
turbine, petrochemical, food handling and packaging, environ- 
mental, nudear, electronics and aerospace. 

Write Box F4556, Financial Times 
10 Cannon Street, London ECAP 4BY 


VENTURE CAPITAL 

SUBSTANTIAL SUMS OF VENTURE CAPITAL AVAILABLE 
IMMEDIATELY FOR INVESTMENT 
If you have practical business ideas but lack capital, we would 
like to hear From you. All genuine proposals for trading, export 
and ocher businesses offering substantial and early returns will 
be given immediate consideration. 

All replies to Box F4523 

Financial Times. 10 Cannon Street, London ECAP ABY 


SALES AID LEASING 

Equipment Finance Company seeks facilities for expansion of 
well established small unit leasing. Average lease value £2J00, with 
Primary Periods averaging 3 years. Facilities sought either by 
way of direct placing, bade to back, or discounting 
Minority equity participation negotiable 

Write Box FASA4. Financial Times 
10 Cannon Street. London ECAP ABY 


HIGH PROFIT POTB4TIAL 
FAST CASH FLOW 
if you are i Direct Seles Groce, with 


asr 


coaM. with oatv 4 Soles peeoie 
„ . or- O- gcntie C l In ^ncess of 
£60.000 «Mra prott P-O-I We wUI 
consider appointing one large com- 
pany tor entire mrM in Tl.lt. or 
each country, or s number of wmatlar 

Grom. Vie oar R a » m manu- 
facture to ait & Internal., Standards 
products SOW to Commercial. indus- 
trial. Govt. Bodies. Institutions. 
Leisure. Shops & Home Owners. No 
start-up proolefns. Motto U.K. & 
WorMwd* Markets. Pull back-up. 
Lew Bw siWm i t tolly covered bv stocks. 

Gommorctsl Die. 

SAJtGOM INTERNATIONAL LTD. 
XI. S uuth wfck SC. La mlos W2 1JQ 
Tel: 01-402 MIC7 
Tefoe 298778 SGM G 


BELL SMB OFFERED ON 
BEHALF OF CLIENTS 
Exceptional helicopter with excellent 

S aintworie and interior. Always 
own and maintained professionally 
by oarselvea. Approx. 100 hours 
since 1200 hour airframe overhaul. 
New turbine (Hot End). Most 
dynamic components overhauled in 
past 100 hours. Pop-out floats, good 
radio lit, 5 piece intercom, ore. 
Ottered, subiect prior sale at 
£114,000 + VAT 
Telephone /write: 

M. J. orme. Dollar Heficoptars 
Coventry Airport, CVS 3AZ 
Tab 0Z03 304231 


OH. VENTURE CAPITAL— 
AZORA MINERALS INC. 

Quoted Canadian Company 

WISHES TO RAISE $1M 
BY PRIVATE PLACEMENT 

Recent new prospects afford 
excellent potential for 
substantial capital gain 
Contact 

Beauchamp Financial Management 
1 Kandworth Road 
Leamington Spa. Warwickshire 
Tel: (0928) 881321 


BUSINESS 

EXPANSION 

SCHEME 

Successful entrepreneurial 
retailer now about to launch 
up-market * ports/leisurewear 
shops within the London area. 
This project may be of interest 
to private investors who wish 
to take advantage of the BES. 
Write Box FASA1. Financial Times 
10 Cannon Street. ECAP ABY 


RACEHORSES FOR SALE 

JOHN EDWARDS ha* the following espircUHy selected and 
superbly bred geldings for sale to stay .in the yard: 


Nine VALLEY - 

8 years old by GOLDEN lOVS-Lae* - - 
Unclua. A wronm of two Petavto* • 
Points in inland. A potential, high 
class c barer. - . 

COREEL LORD 

ojw Ofdw MILAN-Core* Lady-. - 

Placed in Poim-io-Pointr la Ireland ’ 
this opring, A nke g*W5nfl rsedy ' 
to win his noviee hardies baton . 
making# high elate chaser. .. 
STABLE LAD 


Lea*. A. 
“YWkwiai#. 


. brother to 

Water Rri.,/ 


totpe^y brad fug-brotha to tv£ 

* rear cW Cu©lMR.Thl»tifi Oefl. a 
beeusdal mower- who will win hie 
novw* bentias-Ja; thfr^ur 
-and flh on to .tasks a Wgh ofifS 
cninr, 


4 year* old by GIQLLA MEAR -Sheen 
Ninety-eight winneta trained over the, laat three aaams and five ,k- 
Nations) Hunt Festive) rMfitiocu Superb fecUltles Including two at) wuRter 
galtop# and two end ■ h#H rm* film fiiliape. Top daw jockeys miLaed 
PsnuMl supervision from one of the moat-a u fib waM -hiatrand r • 


supervision ... 

teams in National Hunt Racmg- . _ _ 

Further dotsDs fiotn: J. A.-C. Msinh. Csredoe Court 
Ross on Wyo. Herefordshire ■ Tel: 088V872S8 


ami wue 


P 


MAJOR IOTERNA110NAL -GROUP 

wishes to acquire/take equity in small . 
and TitietUum^ue companies; where 
existing profitability and expansion - 
are good but could be aoederated 
by an injection o/ capital 

For further detaHs piease awHu to:— 

A. W. UUDD & CO. <»«f: AJB) 

Audit-House. 151 High Street, Billerieay. Esses GBC12 BAB. 
Telephone; . (02774) 55221 ' 


OIL & GAS LEASES . 

3SBJMKH- ACRES ROCKY MOUNTAIN BASINS, USA. 

Prime leases in the USA's choice exploration areas. The Powder Shier 
Bssto, Paradox Basin, W. Overthrust Belt, wiilisum Basin, eta. The an lira 
' spread. Ail or rrathirra. 204 separate leerea whh 82%. net revenue hlerssi 
To buyer and 7 to 10 years fsnMming on 10 year leases. AppratoM at 
$22 million, wifi consider equity in a major public company or. cash.. 
Principals or retained agents pleats reply to Bo* F4848 
Financial Tin tee. 10 Cannon Street. London ECAP ABY . . 


ENERGYFOR 

GROWERS 

A lmyiiMnnfe c tow refiuMedla 
Kan bMamjomwtecfcaagf 
arnrifiafie fiutoblejtor heatinggtase* 
houses or similar appBcatioaaTlie 
company also h»eoaddaabte 
hodspaceartiidiynxildbcavadAle 
fc rdeve l opmciitiogeiltef w Miflic 
avaOabffltyafapeat replacement 
igem d o hL 

Respondents Aoutd be capable 
of large stale developiocnt in aa 
ai c awhlch has exccflcnt access - 
to Lomtoa and Overseas mzdoets. 
Reply (oBokNo, F4558, Funatial Times, 

JOCaa n onSnett.LoikfaoEC4P«BY. 


CLEARANCE UHES 
PURCHASED 

Ws are Intematronei traders 
urgently reeking' large stocks of ' 
obsolete/deerencn Iran of 
TOYS. HARDWARE. TOOLS, 
CLOTHING. ETC 

Teb John Davey 01-48$ 8S9I 
Tckx: 291055 KAYBEE 
CONTROLLED EXPORTS INC. 


improve toot -mne" aonrion vntk 
s -’Boy One*’ bend. Write tor dataUa: 
Mulberry lasarance Services TFT1>. 
nreepacc. tint Ssxheni,- Bury St 
fidrouxls. IP29 UR. 


Business 

Finance 

AU types of finance for 
business development 
andworking capital. 

Whatever yptir 
requirement, long or - 
short term , all projects 
trill be considered: - 
Telephone: 01-631 0573 


. OF INTEREST TO. 
ESTATE AGENTS/ 

CHARTERED SURVEYORS, 
investor would -like to meet wftti 
•state agenKsJ/criarterad surveyors 
until successful track record .who 
•re considering retting up ' their 
awn practice in Central London. 
Arrangements made to suit iftdi-. 

Write in complete confidence to ■ 
Chairman. Bax FABB 
1 Financial Times . 

. W Cennofi Street. ECAP ABY 


eg a wiwratio 

*U pno n e meaiac— 
U a were. Prastiee 


«4vx muw 
|nwr.«BOc 


BSamts ftacMBiinn— our * 
^.oSS^eS^KgLm mZiK 


BUSINESSES WANTED 




1 • ■■■■:<-■ 

■■Til, ■ 


WANTED 


Property dealing or investment company 

COMMERCIAL ONLY 

Payment by cash on valuation, size of portfolio irrelevant. 
Please send brief details' in absolute confidence. We are a well 
constituted private property development company wishing ro 
expand. Would also consider a merger to enter the USM. 

The Chair m an, 

COMMERCIAL AND FINANCIAL INVESTMENTS LTD, 

171, HarehiHs Lane, 

Leeds 8. 


HIGH TECH. 
ENGINEERING 

UK manufacturer of CNC and engineering equipment 
wishes to acquire a company or products 
that will blend naturally with its 
manufacturing and marketing skills. 

Joint ventures considered. 

Details in writing to: 

P.O. Box 71, Slough SL2 3SH 


AMEMCAN 

PUBLIC CORPORATION ; 

wishes to purchase ILK. companies, 
with UJS. expansion potential 

Firms with current profits exceeding £500,000 should 
write with brief details in strict confidence: 

European Executive Vice-President - 
Boa: G9196. Financial Times ' 

20 Garmon Street, London EC4P 4BY 


Sun 


PLASTIC MOULDING 
HYGIENE EQUIPMENT 
CATERING EQUIPMENT 

A profitable engineering company with available 
capital is interested in acquiring additional 
manufacturing facilities and market opportunities. 
The above areas are of particular interest but any 
relevant proposal would be seriously considered. 
Write Box G9185 , Financial Times, 

10 Cannon Street, London ECAF 4BY 


Wo soak to acquire 

CONTRACT HIRE 
COMPANIES 

Currently operating Car and Van 
fleets In oxcoas of 100 units 
PhSAA write in the strictest 
confidence ro: 

The Managing Director 
COWIE CONTRACT HIRE LTD 
Hylton Road, Sunderland 
Tel: 0783 44122 


Manufacturers of 

WATERPROOF and 
PROTECTIVE COATINGS 

PAINT 

INDUSTRIAL ADHESIVES 

Wish to purchase a small to 
medium company in a related 
field. Unprofitable companies 
and mergers welcome 
Afem Sherwood /London Chemical Co 
Batel, worth Island, Church Street 
Rtefcmanawarth. WD3 1 JQ 


EQUITY INTEREST 

(all or part) 

Sought in Market Research 
Company 

Turnover not less than 

£500,000 po. 

Write Box G9783. Financial Times 
70 Cannon Street, ECAP ABY 


FINANCE 

COMPANY 

WITH UK TRADING RECORD 
Wanted by private investors 
with substantial backing Mort- 
gage, hire purchase or leasing 
businesses considered. 
Replies in confidence to 
Box G9201 , Financial Times 
JO Cannon Street, ECAP 4BY 


WE ARE A GROUP OF COMPANIES 

INVOLVED IN SUPPLYING AND FABRICATING' 

INDUSTRIAL HPEWOIK 

We are interested in purchasing similar, companies or companies 
who use steel pipe in their, process. Outright purchase or partial, 
merger could be considered. Poorly companies: that era capable 
of being relocated are also of interest. 

Contacts f. R. Foster, C hai r ma n 
RUSSELL FOSTER HOLDINGS UPHTED*-"- 
Burden Hdl, Burdon Village Sunderland, Tyne * WereSlU IPX 
Teli 07B3 236161 


ASSET FINANCE COMPANIES 
REQUIRED FOR ACQUISITION 

A major financial group seeks to acquire companies engaged In ' 
equipment rental, leasing, hire purchase, industrial end commercial 
property finance. Lease or HP portfolios- coutd also be of interest 


me Him 

Finmncfmf Timtt 


Preliminary details to Bex G9182 

f. to Cannon Street, London ECAP. ABY 



FINANCE/H.P. 

COMPANY 

We seek on behalf of i cor- 
porate dient a smaliy medium- 
sized Finance/H.P. Company, 
located in North-West of 
England. With or without top 
management. Cash purchase. - - 
Please send full details rr 
L arpent Newton & Co Ltd 
7th How, 19 Breams Build in gs 
London. EC4 


PRIVATE - 
SEEKS ACQUISITIONS. ' ' 

A Northern based group seeks 
profitable companies engaged in 
Leisure, Hi-Tech, Service and 
Distributive industries 
Up to £200,000 available 
per situation 

«. ftegljr. *» confidence to 
Box 09 *83, Financial Times . 

JO Cannon Srcret, ECAP ABY 


. Manafoctwm Co. 
raauirad. Cash favyor naiung- Pita- 
clrels only wrUe Box G.92oo. Financial 
Loedoa. 


Times. 
EC4P 48V. 


iK-aairw 


. maia B tiiwtM. WAwrao., seccaufin 


•man buIimu prefer alrfv in momHig- 

fyring or jnarkatlno of egaanmer wo.- 

uuaa. mrlta Box GJ171T Flmrut 
Cannon fitroeL LenOoa 


A GROUP OF 
COMPANIES ' 
WITH INTERESTS IN' 

BJECTRICAL WHOLESALING 
end the distribution of glassware 
end utonoiis to the catering trede, 


Jpnsa, 
S n ' 1 * >a ; 
^sarr 


companies 
wKhia a say 


wishes to acquire 

similar or ■Iliad era das 

socess of London, - 

Replies witb fiitt dmih » 
The Managing Director ' 
Sox G9T9T, Financial TI foe* : 
ro Canapn^Streer, ECAP ABY 


TRAVEL A6ENGIES 
REQUIRED 

. intemittonil Trftve). Groap 
requires weW-sitod fuHy .licensed 
Travel Agencies, Chy of London; 
. - South London" 4 Swindon 
Write Box 69194 
Fhtenclat Tithes 
IQCmma Street. ECAP ABY 
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Tumer/Paris and Bordeaux 

The practical visionary abroad 


It is the common and entirely 
salutary practice of the artist 
to remove his work from the 
studio^ from time to time, and 
so, by seeing it as we would 
say in a new light, to see it as 
it were for the first time, with 
all its faults and qualities 
exposed. for paintings most 
certainly feed upon and are 
affected by their immediate 
circumstances and surroundings: 
a practical familiarity may lull 
the senses. 

This principle may be readily 
extended: for the experience of 
art, if a is true art, must always 
be one of continual renewal and 
refreshment, and there is no 
such thing as an exhibition of 
good, let alone great art of 
which we can really say we 
have seen it all before, though 
we may all too well have done 
so in the strictest sense. "What- 
ever the familiarity of the work, 
time and place work their neces- 
sary, inevitable changes as life 
goes on, and the exercise of 
looking again is never wasted. 

We know Turner so well in 
this country, however, and his 
reputation stands so high, that 
we may almost forgive our- 
selves, perhaps, for thinking we 
have seen enough of him, if 


Manon ’Covent Garden 

Clement Crisp 

It is the proper function of emotional inevitability. Malta- able the contrast with the trio 
! stars to shine, and the duty of rova sees Manon as someone —one of MacMillan's most 
I major ballet companies to show determined to have her gorgeous penetrating strokes of 


stars at their most effulgent. On cake and eat u. How clearly 
Saturday night. Natalya Maka- she shows the awakening of the 
rova and Anthony Dowell were girl’s sexual desires and their 
reunited in Motion, and the first delirious gratification with 
resulting blaze — of tempera- des Grieux, and how sympa- 
xnent; of magnificent dancing — thetic her view of Manon's 
, provided the Royal Ballet with response to the glittering 
one of its most incandescent chances offered by G.M.: her 
■ eve ning s in recent years. reaction to his gifts of jewels 


character drawing — in which 
Manon is manipulated 
by Lescaut and C>M, suddenly 


rectitude and his over* 
whelming infatuation for 
Manon. From both artists that 
mastery of their rules, that 
entire sympathy in partnership 
which tranaccnds balletic con- 


aware of aer sexual power; and von lions and reveals dancing at 


very inuc fling her brief return 
tc the bed. as if seized by a 
momentary doubt about her 
new identity, before the lures 
of the world and of GM’s 


. 


| The performance had a mar* dress are as frankly sensual wealth lead her away. 

! vellous impetuosity, with David ? s der acce P lance des Grieux' The Implicit conflict btMw 



1 Wall's vicious charm as Lescaut. * ove - 

I Derek Rencher’s obsessed The ducts of the first act 
j sexuality as G.M., sure partners swooned and soared, Makarova 
in this impassioned reading, and Dowell buoyed up on a 

! and the lovers’ progress from wave of new-found physical 

first infatuation to final degra- delight, the dance light in tone the 
datlon perfectly judged in its and somehow unsullied. Admir- des 


Detail from “ Van Tromp, going about to please his masters 


which is, of course, the point 


only for the moment. After all. Turner is an artist universally 
were there not those marvellous acknowledged to be a master, 
bicentenary celebrations only but known abroad only by the 


cendent quality of an idealised to serve, is an artist at work 
world, or rather the visionary who shows by what he does 
experience of that world. Most that anything is possible. His 
especially was it an historical example is not so much one 


een 

physical honesty about des 
Grieux and the opportunistic 
streak which links the Lescaut 
siblings is the armature of 
Makarova's reading, as are 
tensions in Dowell’s 
Grieux between moral 


its most expressive, most honest 
and potently communicative. 
We saw; we believed. 

Unstinted praise, of course, 
for their beauty of utterance-— 
Dowell’s classic elegance; 
Makarova's physical grace that 
flirted so enchantingly with the 
second act solo— but the ulti- 
mate reward came from the con- 
viction and passionate truth of 
their characterisations. They 
spoke to our hearts. 


Hamlet '’Nottingham Playhouse 

B. A. Young 


This is played from the 1603 
“ bad ” quarto. It is thought that 
this text was reconstructed from 
memory by a player who had 


remembered but misunderstood 
and put in at the wrong point 
in the play. There *»re gaps in 
the plot. too. "We hear nothing 


been in a company using the of Hamlet’s important adven- 
text as we know it (the second tures at sea. or of the fate of 
quarto that is) and did bis best Rossencraft and Gilderstone as 
to reproduce it for another they are now called. 


yesterday or the day before direct experience of particular vision, a Romantic imagining of of truth to Nature as of truth 
(eight years have gone so very masterpieces. The full scope of a classical past, no matter that to Art; and those French 


quickly), at the British Museum his achievement and tbe sheer 
and the Royal Academy, and weight of his output are matters 
have there not been smaller more of academic than visual 
shows touring everywhere ever acceptance, 
since, and tome after tome We, for our part, tend per- 
from Butlin, Joli, Wilton, Gage haps to forget two things: first 


the subjects were so often painters, fled to London from 
immediately contemporary — the Commune in the 1570’s, 


company. Probably they say it 
was the actor who was Marcellus 
in Act I and possible Voltemar 
the Ambassador in Act II for 
these are the parts rendered 
with most consistent accuracy. 

This isn’t the place for such 


But no matter how much we 
lose in poetry and narrative 
skill — over 2,000 lines as a 
matter of fact — it remains the 
best play “in the world and 
this production under Andrew 
McKinnon, with a very young 


the Man o’ War in the Harbour though they would have seen j ,.. inis “J* p ace j . „ " company has many merits. The 
as well at home in some The Fighting T emeraire per- I Uterary deductions or detailed p J, 


as well at home in some The Fighting Temeraire per- 
Claudean bay. baps, or the Fretting Star, or 

Turner wanted indeed t« be Hero and teander, WOUld have 

and all besides? And of course the particular nature of that * rJJJSJ. and h ’ JI detected too behind the super- . j ^ 

there is always the Tate. foreign experience, and second 2; JOZm? Za X « ficial. final subjective gloss, to 1 must be noted. We hear a wrong 

that our own more extensive JjSct hSr lc is tire which TurQer himself was no ‘word almost at once: “You 


comparisons of text (they are 
fully dealt with in the Arden 
I edition). But some comparisons 


speaking is brisk and intelli- 
gent. though the acting doesn’t 


pair of blonde Anglo-Flaxcns. 
easy for the King to confuse 
without being too much alike. 
The line that establishes 
Hamlet's age as 30. is missing 
from this version, and Mr 
Relton looks a good deal less. 
He goes lo much intelligent 
trouble lo suggest various 
things that should be written 
in his “ tables ” but with youth- 
ful thoughtlessness has for- 
gotten lo take them out when 
he says he will. 

He retains the sense if not 
the exact words of the dreadful 
speech, in which he condemns 
the praying King to Hell but 
Michael Tudor Barnes as the 


a fairly advanced age. 

Queen Gertrude suffers sadly 
from the ghastly version she 
is given of Ofelia's death in the 
brooks ede willow. Ofclia 
(Christine Kavanagh) Is un- 
usually affectionate with Ham- 
let even when he is trying to 
cast her off But she doesn't 
go mad very sympathetically. 
Her father, named Corambis 
instead of Polomus, is nicely 
played by Eric Allan under a 
straggly beard but I didn't care 
for Andy Roadman as her 
brother 1 -aertes, until he began 
the fencing. 

Anthony Ward has given us 


But we would be quite wrong 


to indulge the complacency; knowledge is largely the ^doT^ ^'coincidences”' that doubt committed, the real i come must carefully upon your who has become fashionable incidentally seems younger bronze of an armoured head 

and now another anniversary creatu re of comparatively show should follow so demonstration that • broad nowadays. Correctly, he looks than his Queen, which might (hat trundles around the stage 


nenptr-ate far into oroDiions Mictisri I iidor Damps 3$ ifip * _ . , 

^GeSge Winters’ handsome King doesn’t seem to be pray- fi " e costumes and a minimum 
young Horatio is far distant ing very hard. He is firm of scenery. The stage is 
from tbe ageing philosopher without being evil. and virtually bare apart from a vast 
incidentally 



the world, is now fifty years 
old. The chance falls to marie 


developments seem heroically 
prophetic, and quite as daring; 


iu ujtruj wc uuu painting aim . _ ' 

painting suffused with tbe same 

golden glow of the setting sun, 80 many oU,ers that make *** 


the occasion by collaboration and yet so many of these have grrVri £ not the Enchanted same P 0 ™* 1 BttrioX Sea; Rain ^ 
with the French and Turner, only come to light since the SSf e . jU no da^tS pSJSc Steam <wd Speed; JvUet tmd 


who travelled so prodigiously 
himself, has been asked to carry 
the flag. 

Two particular exhibitions 
have been arranged, the one, at 
the Grand Palais in Paris (until 


war. as conservation has 
grown adequate to the task of 
their retrieval. 

As for the water-colours, so 
many of those too were Tong 
passed over, interesting of 


by the shore, but Windsor 
Castle, and unaffected shep- 
herdesses and the flock in the 
Home Park beside the river. 
And what Is different, of 


her Nurse; etcetera. Tbe 
French have long known 
Turner as a great Romantic 
Symbolist, and so he is; ■ but 
what we give them now is 
someone infinitely more 


- iKur umuu X iu edits \uuiu WVCI, luwiauiiK Vt _______ - -r ft. 

r January 16), splendid and course, but surely too fugitive JTSwLrhf various, subtle and accom* 

copious, the other, at the and perfunctory for aesthetic' pUshed thaL 


consideration. There are some 
100 finished paintings in the 
Turner Bequest but over 180 
studies, sketches and rough 
beginnings that came with 
them from the studio, and 
more than 194X10 drawings and 


and idealised perhaps, but not «,___ 

realised it consciously himself, 

ever^ were^bur S e^l an^ i! or not P repai * d < 1 ™“ to 
®2Li ‘wcJf admit, he was the first artist to 
shake Mmself free of the 
tyranny of representation and 

MHHC UX4UI IViVUV UXUWW^O «UU Ttmaer was discovering about de P iction '’ which was now a 

watercolours. loose and bound, ^fh p fi^in rParTnf matter of choice, even of pro- 

In our retrospective enthu- ^ hffi, m/ST-S ference, but no longer of duty, 

siasm we see Turner as proto* JSE *5?* to J , this mor f ov6r ’ 

impressionist and first abstract not through nny rational pro- 
expressionist: but none <* these ^tly th rough the 

» - things would have been what sho^he MecMtionT ornote always 850 drlven on ^ 

water-colour is central to any the impressionists themselves SSSuSi "tfLoSrSaS' "uSSn-^ detente, temperament to 
understanding of his work. saw in the National Gallery 20 no te^aw^ S 1 * 

The citizens of one of the years and more after Turner’s XJi ve ^tnd^ed^iffiS fle€ ^ effect, the next visual 

great provincial capitals of death. To Turner too. so much effective or maeed sufficient. provocation. 

France, one moreover which has was unfinished, unshowable. for The oil paintings be made up There was ever less time to 
such ancient association with all that his instinct was to keep down the lower reaches of do it all, to complete it, tidy 

Britain, may yet wish to go to ft an together for consignment the Thames m those years were it up. and why should he when 

Paris for the main feast but it to his own ideal museum. perhaps m fact the most revolu- he could sense, if rot be sure 

is right that they should have The question of finish is tionaiy things he ever did, his exactly, that it was right as it 

so significant a treat to them- central: Turner was an artist technique freed by his com- was. It is no accident that there 

very much of his own time, one mand o f water-colour as hw should have been so much still 


Mns6e des Beaux Arts in Bor- 
deaux (until November 28), an 
exquisite distillation of his 
achierement. Separate as they 
are, they need not be treated 
separalely. for the group of 
some 30 water-colours lent to 
Bordeaux by Manchester’s City 
Art Gallery, special though each 
of them is in its particular 
qualities, spans the period of 
Turner’s career and the 
of his work: and his practice 


wide plinth from scene 
scene without much point 
could observe. 


Das klagende Lied/Festival Hall 

Max Loppert 


Sunday’s complete per- trol mostly lacking here. easy surrender to the deligKls of 

formance of Mahler’s early A parallel with the early the moment was felt in the raw 
cantata by the London Phil- Verdi operas came quite often tone of much of the playing 
harmonic Orchestra and Chorus to mind; for those, when driven (strings particularly thin and 
under James Conlon was very hard as Mr Cordon drove scrawny), in the “ overdrive ” 
spirited but rather too crude for Mahler, tend also to coarseness of choral climaxes. Of the team 
comfort. The work, given with of impact far beyond their of solists — Helena Doese. Ortrun 
the long-lost first part as is now deserts. It was evident that the Wenkel. Robert Tear, all closely 
common practice, is a wonderful conductor was stirred by the involved in their music — the 
concert epic — ■ dramatic narra- high - charged late - Romantic smoothest singer was the bass, 
tive into which the young orchestral colours, the teeming William ShimeU, who has the 
Mahler poured heart and soul — dramatic contrasts; and rightly least to do. 
but it demands a degree of con- so. But the consequence of his In the Mozart E flat concerto. 


K365.. the Labgque sisters gave 
an attractive, very lightweight 
reading which would have 
seemed rather more than that 
with less slipshod orchestral 
support. The two-piano concerto 
responds to the feline charms 
and soft caresses that the 
players lavished on it; but it is, 
besides, a much wittier, livelier 
piece of discourse between solo 
and orchestral forces than on 
this occasion they were able to 
suggest. 


Eugene Sarbu/Elizabeth Hall 

Dominic Gill 


or 


I remember being greatly without nuance, variety 
impressed by the 28-year-old relief. Tartini’s Devil's Trill 
Eugene Sarbu when he won the sonata and Vieuxterop’s Rond in tj 


Arts news in brief 


James Mason and Alan Bates 
are to star in a major drama 
co-production. Doctor Fischer of 
Geneva, being mounted by 
BBC Television with Consoli- 
This 90- 


selves to savour. — ... — . . . . . .. . . . .. . , . . . _ _ . ... - 

The Paris show is indeed a who immersed himself in direct W 5 . had already been disci- in . the studio at ms death, and Carl Flesch Competition in in E major, for all tbeir dated Productions. 

magnificent affair, and all the incessant observation of the P ,,oed & constant local obser- sUU incomplete. It is Turner London in 1978, and sabse- sparkling fingerwork. were I minute fi j m for BBCr2 is based 

more extraordinary for being physical world, and yet re- nation. the practical visionary, the quently by a number of violin almost wholly flat and tireless * mmute tor 13 oasea 

the first exhibition of Turner's mained ever a visionary and a And so what we see in Paris artist with paint on his hands, i concerto and recital appear- of resonance. Sarbu’s Faure 

work on such a scale ever to Romantic. Whatever he saw. now, no matter what the imagi- who is the hero of Paris. j ances. ms playing combined (the A major sonata) was tike 

have been held outside London: be imbued with the trans- native ends he asks his work WILLIAM PACKER | unusual technical proficiency Husak: utterly predictable of 


Sun Ra— Gary Numan/Venue — Hammersmith Odeon 

Antony Thomcroft 


Two very contrasting con- 
certs, linked by a perverse 
eccentricity. Sun Ra is an 
American blues pianist who, 
rather than jam out the same 
old rolls every night for 
decades, has flirted with the 
avante garde and in particular 


ventional '40s swing. He even 
played “Stardust,” and what 
looked like being a weird 
experience in pon-communica- 


witb African chants, and, after 
mystic evocation, the equally 
voluminous man progressed 
across the stage. He opened 
with some modern rapping, 
more doom and gloom than 
heavenly blessings. 

But as soon as he was com- 

African music. He is a cult fortably seated the mood a very down-beat 
figure, with rock musicians changed and the _ eight-strong The set depicts 


with real originality and poetical tone-colour and phrasing, bored 
insight; among tbe competition and mechanical of spirit. 

— -* * -He ended with a truiy vile 


list of Conservatoire clones, his 
talent shone especially bright. 

Destined for greatness (a col- 
league’s catefaphrase which 
Sarbu's publicity still blazons 
it is a tougher, heavier Numan, I as a banner) seemed pretty 
with the bass and the drums to I dose to the mark, 
the fore. He remains the master 1 Destined for the Viator Hoch- 

— of the deadpan, running through J hauser circuit is closer, if Mr , _ » 

tion became a happily bopping “ Warriors,” his new album, and . Sarbu continues to play the way for “W finale was pulled oac«c 
party. with a limited backward glance i he played at his recital on from the brink, hut only from 

There was no party for Gary towards his more melodic past. | Sunday night. In the first half the brink of disaster, no farther. 
Numan, who has returned with It was a brutal experience i of his programme. Tarlini. & y ^ accompanist Gordon Back 


performance of Beethoven's 
*' Kreutzer " sonata: hard, 
aggressive, thoughtless, without 
style or point. The second- 
movement variations were 
mostly gabbled so fast as to 
lose all sense; the intolerable 
prestissimo which Mr Sarbu set 


road-show. 

doomsday. 


which his fans loved but it is i Faure, Vieuxtemps might all 
pity that so much money have been the same glib com- 


— whose half of the partnership. 


changed and the eight-strong rue set depicts doomsday, a pity that so much money . nave oeen the same guD com- . nun ,„ n .- iru 

covering his compositions. brass section, dressed like with the synthesisers bidden should be invested in lighting poser, concerned only to spin JJ * 

At the Venue his voluminous oriental priests, took up with away behind shattered build- and sound to produce such a j out as many notes as possible, ^ct, provided the evening s Dniy 

band played itself in ominously gusto Sun Ra’s leads into coo- ings. This is appropriate since negative vision. I as fast and prettily as possible, genuinely musical pleasure. 


on the novel by Graham Greene, 
with the screenplay by the 
film’s producer Richard Broke. 

Filming begins in mid- 
November on location in 
southern England and in 
Switzerland, at Lake Geneva, 
Vevey, Gsuutd and near 
Lausanne. 

Doctor Fischer of Geneva 
was published in 1980. In the 
film James Mason plays Dr 
Fischer while Alan Bates plays 
Jones, an Englishman who falls 
in love with Fischer's daughter. 
* 

For the first time the Arts 
Council is to offer a bursary 
of not less than £4,000 to 
enable a trainee to work along- 
side the artistic director of a 
dance company for a year. This 


new training initiative reflects 
the need among the growing 
number of dance companies, 
for greater professionalism in 
artistic direction. 

The bursary is intended to 
enable dancers or choreo- 
graphers of considerable pro- 
fessional experience, who have 
not yet been responsible for the 
artistic direction of a company, 
to be appointed os artistic 
director of a dance company 
receiving public subsidy. 

Further information is avail- 
able from the Training Officer 
at the Arts Council. Closing 
date for applications is Novem- 
ber 11. 

*■ 

The Arts Council’s ninth 
annual anthology of contem- 
porary poetry. New Poetry 9. 
will be published by Hutchinson 
in association with PEN on 
November 7 (price £7.95). It is 
edited by the author and critic 
Julian Symons and contains 122 
poems by 74 authors, chosen 
from over 3,000 submissions. 
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Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
die Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of att 
sizes noth access to the FTs 
worldwide news-gathering re- 
sources and unrtvafled etfflo- 

rjal mppftjge, 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You coidd receive a 
constant flow of International 

and City news. You could rep- 
roduce news and feature ma- 
teriai from the FT flsetf as well 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager, Dennis Ktey. at Bracken 
10 Cannon Street, 
EC4P 4SY. United 
Tel: London 


House, 

London. 

Kingdom. 

248.8000. 


Arts Guide 


MuMe/Monday. Opera and BaDet /Tuesday. Tbeatm/Wed- 
nesday. Exhtottfaoa/Tbursday. A selective guide to al the 
Arts appears each Friday. 


Opera and Ballet 

LONDON - 

Royal Opera, Goveot Garden: only one 
opera an show at Coveni Garden 
this week - Massenet’s Werther, 
with Giacomo AragaU and Yvonne 
Minton, condorted by Jacques Dela- 
CQte. 

Engfldi National Opera, Cofiseom: 
Further performances of tbe con- 
troversial ENO production of Mon- 
teverdi's Orfeo by David Free m a n , 
and Of the new RiwuL with Ken- 
neth Woollam, Felicity Palmer and 
Kathryn Harries. 

_ Opera House, Caveat Garden: 
Jataiya Makarova joins (he Royal 
Ballet as guest artist in Manon on 
Saturday, and dances Voluntaries in 
a triple hill on Thursday. There is a 
performance of Manon without her 
on Wednesday. 

Sadla*a WeDs, Rosebery Ave: tbe 
mime Lindsay Kemp opens a sear 
son with a programme about Mid- 
summer Night's Dream. 

PARIS 

Rossixd’s ’’Moses” in a new production 
by Luca Rotten ni conducted by 
Georges Pretre with Samuel Ramey 
and Shirley Verrett alternates with 
Puccini's “Madame Butterfly” con- 
ducted by Alain Lombard in a Tea- 
tro Communale de Florence produc- 
tion with Raina Kabtuvanska/He- 
lene Gareth as Madame Butterfly at 
the Paris Qpera (2665022). 

"Vive Offenbach’: conducted It 
J ohn Buidekin, produced by Robert 


Dhery at tin 
(2960611). 

Oae-boor-Opera: Davies. Ill 

lez with die Ensemble 1 

tempo rain (6.20pm), Ballet Th£4tre 
Francois de Nancy. Choreography 
by Kenneth Mac Mlllan. Agnes do 
JIri Hylton. Music by Sboa- 
takovitch, Schubert, Haydn {830pm, 
San 230pm) TMP-Chaetekt 
(2611983) 

Paris 21st International Dance Festiv- 
al: Le Ballet du Nord, Choreography 
by Vincente Nebrada, Alfonso Cata. 
TheStre des Champs £lysees 
(7234777). 

Dana Reitz: Field Papers. Centre 
Georges Pompidou (2787995). 

NEW YORK 

MetropoBtan Opera (Opera House): 
The fourth week of the centenary 
season features Peter Grimes, La 
Boheme. Lea Troyens. La FQe da 
Regiment and La Forza del Destino. 
Linc oln Center (580B830). 

New York City Opera (New York Stale 
Theatre): Madame Butterfly, Cazt- 
dide, Mice and Men, and Alrina. 
Lincoln Center (8705570). 

WASHMGTON 

Houston Ballet (Qpera House): Mixed 
programme of this young company, 
led by choreographer Ben Steven- 
son will feature Stevenson's version 
of Sleeping Beauty set to Tchaikovs- 
ky and originally performed at the 
London Festival Ballet. Kennedy 
Center (234 3770) 


October 14-20 

WEST GERMANY 

Berfin Deutsche Opert Premiering 

fti« month is Brnmir lliaim's Die 

Saldaten, presented for the first 
time in Berlin. It is produced by 
Hans Neuenfels and has Catherine 
Gayer Rolf Kuhne in the main 
parts. Orpheus and Euricfice has 
fine interpretations by Hanna 
Schwarz and Helen Donatfa in th e 
leading roles. Karan Armstrong 
does justice to the title role in Kom- 
gokfs rarely ployed "Die Tote 
Stadf-Der Barmer von Sevilla 
doses the week. 

Hamburg Stmtsopec: At (lie occasion 
of this year's Wagner celebrations. 
The Flying Dutchman is presented 
this weds. It has Franz Ferdinand 
Nentnig in the title role. Premiering 
this, month is a new production of 
Turundot, directed by Gian Carlo 
dd Monaco, with Eva Marten in the 
title role. Arabella baa Judith Beck- 
mann and Bernd Weikl in the lead- 
ing ipira. 

Cologne Opera: Also in honour of this 
year's Wagner anniversary, Die 
Meistersinger von Nurnberg is pre- 
sented this week featuring Manfred 
Schenk as Further perfor- 

mances are tbe Turn of the Screw, 
Don Pasquale Andrea Chenier. 

Frankfort Opera: Jenufa. reproduced 
thiq 1 '”°"" hac June Gard in the ti- 
tle role. Aida, sung in Italian, con- 
vinces thanW to Rosalind Plow- 
right brilliant in the title role. 

ITALY 

Venice: Lb Ffentoe. Carolyn Carlsons 
Ballet (Sun. Tue, Thur) 


F.T. CROSSWORD 
PUZZLE No. 5,245 

ACROSS 

1 Sign of a. snake having 
passed — between universities 
on the Thames (4-4) 

5 Prestige fits hiding-place to 
aT (6) 

9 Apparently I’ve won first 
prize, which should bring in 
plenty of money (4, 4) 

10 Psychologist takes on tne 

French in scene of unbridled 
competition (6) 

12 Parliamentary decree on- 
constitutional historian (5) 

13 She washes linen clothes by 
the sound of it (9) 

14 Messenger god among other 
messengers (6) 

16 American bird in cosmo- 
politan age range (7) . 

19 Loathsome fault he reveals 
(7) 

21 Drift on sheltered road? (6) 

23 Man of chat law. disease, or 
trade etc.— stay-at-home lad? 
(9) 

25 Perfect poseur? (5) 

26 Enter some money? (6) 

27 A timber to coil— it blows 
from the side (4, 4) 

28 Travel round fike a bull on 
the Thames? (S) 

29 Garment for people who 
steal, by the sound of it (8) 

DOWN 

1 Chap with no choice? (6) 

' 2 Ration of ground for cultiva- 
tion (9) 

3,4 Classical and light items 
for November 5th (5, 7) 



6 Plenty to go with a cake-walk 

(») 

7 The Dutch city is silver in 
colour (5) 

8,11 Search for profit maybe 
nurtures hate (8, 4) 

IS Mule Island, of Drury Lane? 
(6, 3) 

17 Ringers* ancestor made 
ringer sad (9) 

18, 20 The customer may take it 
in hand (8, 4) 

21, 22 Light moves smoothly, as 
shown in old lectures |7, 6) 

24 What a decimal may do 
about a dog (5) 


25 Copy La Boheme number (5) 
Solution to Puzzle No. 5^44 



FINANCIAL TIMES 

operates a subscription 
band delivery service in 
the business centres of 
the following major cities 

JMCTQHMUI BOMBAY BOHH 
BOSTON BBUSSELS CHICMO 
COLPfiME COPENHAGEN 
WSSaBffif HHDHOfEN 
HUMBFUHT SHIEfA 
THE HAGUE HAMBURG 
HOIK KOBE B0UST0H 
ISTAHBIIt 

IAKABTA KUA1A LUMPUR 
USB0H IDSAHGflJES LBSAHO 
MAmtm MANILA ME1BQUBIE 

MIAMI 

M0HTBEAL MPH1CH 
HEW YORK PAMS POETO 
WnODAM SAH FRAHCISC0 
SWSAPQBE STOCKHOiM 
STUTTGART SYDHEY TAIPEI 
TOKYO 

TPM WTO ffTBECUT WBUM 
WASHlMCnw 

For information contact: G. T. 
Duner. Financial Times, GuiaUea- 
strnSse 54, 6000 Frankfurt am 
Main. W. Germany. Telephone 
75 580; Telex 416183; or Laurence 
Allen. Financial Times, 75 Rocke- 
feller Plaza. New York. N. Y. 10015; 
Telephone 489-8300. Telex 23S409 
FTOLUI. 


18 


Financial Times Tuesday October 18 1983 


FINANC2ALTIMES 

BRACKEN HOUSE.. CANNON STREET, LONDON EC4P4BY 
Telegrams: Rnantimo, London PS4.TeteX: 8954871 
Telephone; 01-248 8000 ' 


Tuesday October 18 1983 


Mr Tebbit’s 


new job 


HRS THATCHER'S enforced 
Cabinet reshuffle continues a 
trend that has become notice* 
able over her years, as Prime 
Minister; promotion tends to go 
to those who serve, or have 
served, in the Treasury. After 
the general election last Jane, 
Sir Geoffrey Howe, the former 
Chancellor, went to the Foreign 
Office, Mr Leon Brittan, who 
had been Chief Secretary at the 
Treasury, took' the Home Office, 
and Hr Nigel Lawson, who had 
once been Financial Secretary, 
became the new Chancellor. 
Hr John Wakebam, who had 
previously been Minister of 
State at the Treasury, became 
the new Chief Whip, 

In the reshuffle on Sunday, 
the only new entrant to the 
Cabinet was Hr Nicholas 
Ridley, the Financial Secretary 
who has now been promoted to 
Transport. 

This . emphasis on the 
Treasury background is 
important in that it says some* 
thing about the Prime Mini- 
ster's priorities. There is now 
a Cabinet in which many of its 
members are deeply aware of 
the need to control public 
expenditure and have some 
experience of how to do it. But 
there is also perhaps a more 
personal reason for Hr Ridley's 
advancement. His advocacy of 
the market economy is well- 
known, and Indeed led him into 
trouble with Hr Edward Heath, 
the then Prime Minister, in the 
early 1970s. Thus, while Mrs 
Thatcher may have lost a 
Cabinet confidant in Hr Cecil 
Parkinson, her own position is 
in no way weakened by Hr 
Ridley’s promotion. 

The most striking aspect of 
the reshuffle, however, is the 
move of Mr Norman Tebbit 
from the Department of EmV 
ployment to Trade and Indus- 
try. Mr Tebbit is one of those 
few Ministers who could prob- 
ably serve with distinction in 
almost any post. Apart from his 
Parliamentary skills, he has an 
ability to work hard, master a 
brief and, when necessary, to 
be pragmatic and conciliatory, 
as he has recently shown in 
his discussions with the trades 
unions over future legislation. 
His move — more upwards than 
sideways— underlines the im- 
portance attached to the new 
Department • - 

Views changed 
The Department has had a 
chequered history: from 

MinTech in the late 1960s,’ to 
the Department of Trade and 
Industry in the early 1970s, to 
separation and now again, after 
this year's election, to amalga- 
mation. The changes them- 
selves suggest that no one has 
been quite’ sure what to do 
with it, just as over the years 
views have changed on the 
nature of industrial policy or 
whether there should be such 
a policy at alL It is thus 
wholly welcome that one of 


the Government's ablest 
ministers should now be in 
charge and ready, we hope, to 
take a new look. 

Nothing about this should be 
doctrinaire. Sir Keith Joseph, 
himself once Industry Secretary, 
used to entertain the idea that 
the -Department of Industry 
could be allowed to wither 
away as the state withdrew and 
the private sector flourished. 
Yet the state’s involvement is 
too great for that, both 
nationally and internationally. 
It is not only the state-owned 
enterprises that will continue to 
require attention. There are 
also decisions, such as on 
further participation in the 
Airbus or on -the development of 
new engines for Rolls-Royce, 
which cannot be taken by the 
private sector alone. While Mrs 
Thatcher’s government rightly 
seeks to create a climate in 
which entrepreneurs can look 
after themselves, it cannot dis- 
engage altogether. 

Her first government inter- 
vened widely in industry, 
whether by subsidising BL or 
British Steel even to the extent 
of sometimes over-ruling the I 
advice of the management: for 
example, by preserving the 
steel plant at Ravenscraig. 
There were also cases where it 
tried hard to rescue plants that 
were already closing, such as 
the aluminium smelter at Inver- 
gordon. More recently the em- 
phasis shifted to promoting 
high-tech and information tech- 
nology. Yet there was about it 
all a rather arbitrary approach: 
clear criteria for state interven- 
tion were lacking 

It was the same at the Depart- 
ment of Trade. While the official 
policy was one of opposing pro- 
tectionism, it was not always 
put into practice. 

Even where the Government 
has seemed to be bold, as some- 
times on privatisation, the 
purpose has not always been 
obvious. There is a risk; for 
example, that British Telecom 
will be simply transformed from 
a public into a private monopoly 
with an inadequate regulatory 
system. The challenge is not 
merely to change ownership, but 
to.alter_.the structure of indus- 
try in a way which stimulates 
innovation, competition and 
consumer choice. . . . 

Hr Tebbit has the chance" to 
look at all these matters with 
a fresh eye. There are others, 
too, such as die future of 
regional policy and the develop- 
ment of competition policy. Not 
least, there is the opportunity 
to press that public sector con- 
tracts in the EEC should be put 
out to open tender. His 
experience at the Depart- 
ment of Employment has 
shown that be is able 
to deal with monopoly power in 
the form of the unions. He now 
needs to demonstrate that he 
can stand up to other mono- 
polies and special interest 
groups as well. 


«T n theory,” says Andrew 
I Noone, who is responsible 
for regional matters at 
Hie Confederation of British In- 
dustry, “ a pretty respectable 
regional policy might be to take 
a helicopter over Gateshead and 
pour out pound notes." Such 
as approach would, he says, 
work as an act of redistribution 
and economic pump-priming— 
“ but there has to be a ’more 
efficient way." 

The search for that more effi- 
cient way has been the constant 
pre-occupation of regional 
policy makers since the science 
was Invented half a century ago 
when the British .Government 
decided to build factories in the 
depressed north east. But as 
yet another Government review 
of the subject grinds towards 
conclusion, sound policy seems 
more elusive than ever. 

It has been made so by 
mounting evidence that the 
centrepiece of modem regional 
aid — regional development 
grants to encourage firms to 
invest in plant or facilities in 
economically deprived areas — 
no longer produces worthwhile 
benefits. 

Since 1972. when the Heath 
Government laid down the main 
lines of current regional policy, 
£4bu has been spent on these 
grants with little discernible 
impact upon the relative eco- 
nomic performance of the 
regions themselves. Unemploy- 
ment at 16.6 per cent in 
northern England and 15.4 per 
cent in the north west Is still 
on an altogether higher plane 
than in the south east, where it 
stands at 9.2 per cent 

At the same time regional 
policy has been able to play no 
part — indeed it has probably 
aggravated problems — in the 
most rapidly deteriorating 
regional economy, the West Mid- 
lands, where the decimation of 
the engineering sector has 
helped drive unemployment to 
15.3 per cent. 

Academic evidence on the 
record of regional policy is 
equally cheerless. According to 
the Cambridge Economic Policy 
Group, regional policy helped 


Britain’s regional policy 


An expensive 
search for 
the right 
formula 


By Ian Hargreaves, John Lloyd 
and Anthony Moreton 
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A tendency to 
neglect service 
industries 


create 20,000 jobs a year in the 
booming period between 1966 
and 1971, 11.000 a year in the 
first half of the 1970s and only 
7,000 jobs a year in the second 
half. Since, by 1979-80, the 
Government was spending 
£3 12m on regional development 
grant alone, that works out at 
almost £45,000 per job. The 
total value of Department of 
Trade and Industry (DTI> 
regional spending this year, in- 
cluding £474m in regional deve- 
lopment grant, will be- about 
£640m. 

Figures like these have led to 
increasing doubts about basing 
regional policy upon automatic 
entitlement to grants for capital 
Investment — up to 22 per cent 
of costs of either buildings or 
plant are available. Especially 
open to criticism is the payment 
of very large grants to firms 
whose investments would, self- 
evidently, have taken place 
anyway. A case in point is the 
Sullom Voe oil processing plant 
for which a BP-led consortium 
received £93m in regional deve- 
lopment grant 

The county of Cleveland has 
been a notable victim of this 


“catalytic cracker syndrome" 
— so-called because of the vast 
sums disbursed over the years 
to the county's petrochemical 
companies, which have- provided 
few jobs. Between 1972 and 
1982, Cleveland received more 
in grant than the whole of 
Wales, but has an unemploy- 
ment rate of 19 per cent Almost 
one-quarter of regional develop- 
ment grant in the last decade 
has gone to the chemical in- 
dustry. 

Nor are these the only 
problems. Those who believe 
that greater flexibility of labour 
costs is a first condition of 
industrial renewal and employ- 
ment growth note with , dismay 
that regional policy has had so 
little impact upon the centralis- 
ing tendency of both the public 
sector and large private cor- 
porations to pay similar wage 
rates regardless of geography 
and the state of local labour 
markets. 

Government figures show that 
average male manna! wages 
range from £134 a week in the 
south west to £151 a week in 
the south east- Manual wages 
in the depressed north, however, 
at an average of £143.60 a week, 
are little different from those 
in the south east (excluding 
London) at £144.50. although 
the recent trend is towards a 
widening north-south differen- 
tial. In the 1982 figures, northern 
wages at £136.70 actually 
exceeded the south east average 
by £3130 a week. 

Equally open to criticism is 
regional policy's Jong-standing 
tendency to neglect the service 
industries in spite of the fact 
that manufacturing employ- 
ment and share of GDP 'is in 
secular decline in all advanced 
countries. The DTI does, it is 
true, have a scheme to help 
move office and service jobs to 
the regions. It was allocated 
just £7 .42m last year, creating 
an estimated 2,413 jobs — just 
over £3,000 per job. 

An influential document 
which pressed borne this case 
was a 1981 Institute of Econo- 
mic Affairs analysis by Hr John 
McEnery, a retired civil servant 
and former head of the DTTs 
Yorkshire office. 


In this paper, which has 
become required reading for 
ministers, Mr McEnery argues 
that the “ manufacturing fal- 
lacy”— that only manufacturers 
produce' tradeable goods and 
real wealth — blinded successive 
governments to the need to 
generate self-sustaining busi- 
nesses. including corporate 
headquarters, rather than 
branch plants vulnerable to 
cut-hack, in recession or a move 
to areas with lower labour costs. 

Mr McEnery's conclusion is 
that the grant system is "waste- 
ful end counter-productive ” 
and should be scrapped. He 
would also abolish subsidies to 
rail services in the South-East 
and abandon costly efforts to 
lure foreign branch plants, like 
the Nissan car plant. The 
resources saved (almost £lbn 
a year) could be spent on 
encouraging services and corpo- 
rate headquarters to move into 
the regions through a selective 
system of grants. 

Some Government policy 
advisers have taken advantage 
of these arguments to press 
their case that all regional 
incentives are a dangerous dis- 
tortion in the market. They 
have also, in a flat economy. 


had no difficulty demolishing 
the central economic tenet of 
traditional regional policy 
economists that transfers of re- 
sources to the. regions take 
pressure off wage rates In boom- 
ing areas and so provide 
additional economic growth by 
using the resources more effec- 
tively in slack areas. 

But it is not only free-market 
advocates who want radical 
change. So, too, do many local 
authorities, who are frustrated 
by the meagreness of their own 
resources and their lack of a 
voice in the way central funds 
are spent. - 

"They should re-cast the- lot,” 
says Mr Ray O’Brien, chief 
executive of Merseyside County 
Council. “If you talk about 
regional aid only with respect 
to industry, you are already 
starting to compartmentalise. 
What we want to talk about is 
the Government’s whole rela- 
tionship with Merseyside. There 
should be more coherence 
between the different schemes 
and more effort to bring local 
people in on revenue alloc* 
tkuu” The TUG has emerged 
as a strong backer of the case 
for more local autonomy in 
regional aid. 


■ MONEY FOR THE REGIONS \ 

<£m) 



• • . 

1982-83-.. 

- -198*84 

Regional development grant 

609 

474 

Other Industry Department Aid 

218 

168 

Urban programme 

200 

263 

Urban development corporation 

64 

67 

Derelict land improvement 

59 

75 • 


U41 

1,047 

Source: Public axpandltura wtut* paper Cmnd 6789. 


No unity among 
socialists 


Men & Matters 


SOCIALIST prime ministers 
from five southern European 
countries gave a display of dis- 
agreement at their meeting In 
Athens which ended yesterday. 
Neither their common political 
convictions nor their sup- 
posedly common interests as 
southerners produced the 
hoped-for harmony on some 
fundamental Issues of European 
politics. 

Most glaringly, the meeting 
of the prime ministers of 
France, Greece, Italy. Portugal 
and Spain has given no new 
Impetus to the weary negotia- 
tions for the admission of 
Portugal and Spain to the 
Common Market. After the 
sessions had ended, M Pierre 
Haoroy of France, raised no 
hopes at all that French delay- 
ing tactics might be abandoned. 

On the contrary, opportuni- 
ties to soin out the negotia- 
tions will multiply at the 
beginning of next year when, 
for a period of six months, 
France assumes the presidency 
of the EEC. With consummate 
elegance M Mauroy, by Impli- 
cation. blamed London and 
Bonn for the delay. Not France, 
he said, but others were block- 
ing an Increase of the Com- 
munity’s financial resources. 
Without such an increase there 
would not be enough money 
for Mediterranean produce in 
the Common Agricultural Policy 

and thus no scope for the 
admission of Portugal and 
Spain. 

Topsy-turvy 

The logic is as faultless as it 
is topsy-turvy. The Community 
faces financial crisis because 
the CAP in its present form — 
that is to say without Portugal 
and Spun — threatens to be- 
come a bottomless pit. Throw- 
ing more and more money at 
the fanners will not alter that, 
except for a limited period. 

It is true that enlargement 
would confront the French 


Government with economic and 
political problems because 
southern French peasants 
would be exposed to severe 
competition from the Iberian 
peninsula. That, however, has 
been known tor a long time. 
The existing Ten long ago 
decided that the political argu- 
ments tor having Portugal and 
Spain In the Community and 
the general advantages to be 
reaped from a further expan- 
sion of the internal market out- 
weighed such sectoral costs. 

That decision was and still 
is the right one. It should not 
be blurred bv confusin'*, to* 
issues or by adopting delaying 
tactics. 

In what seems to have been 
a moment of exasperation the 
Portuguese Prime Minister. Sr 
Mario Soares, said at Athens 
that Lisbon mleht look for 
" alterna tive* ! ” If it bad not got 
into the EEC by 1986. It was 
an empty threat There are no 
such alternatives. 

As with the enlargement of 
the EEC, the socialist five in 
Athens found no common line 
on another question of prime 
concern to Europe, the deploy- 
ment of U.S. Pershing n and 
cruise weapons. The Greek 
host, Mr Andreas Papandreou, 
failed to persuade big Bettino 
Craxi, of Italy, and M Mauroy 
thit Nato ought to extend the 
deadline tor deployment by six 
months if the current U.S.- 
Soviet talks in Geneva bring no 
agreement by the end of this 
year. 

In itself that was a bad thing. 
Bat it does ifustrate that an 
Ideology held in common does 
not provide much of a basis for 
common political action within 
the western Europe of today. 
Mr Papandreou even failed to 
extract from Sig Craxi and 
M Mauroy a condemnation of 
the World Bank and the IMF for 
supposedly placing obstacles la 
the way of socialist govern- 
ments. We should be grateful 
for their levelheadedness. 


Treasury track 

Service at the Treasury seems 
to have become a passport to a 
place in Margaret Thatcher’s 
Cabinet. • - 

Nidiolas Ridley, promoted 
from Financial Secretary to 
Transport Secretary, is by my 
count the seventh whose mini- 
sterial advancement has been 
accelerated by taking the route 
through Great George Street. 

Nigel Lawson. Ghancelilor of 
the Exchequer, and Peter Rees. 
Chief Secretary to the Treasury, 
both got their first taste of 
government in the department 
they now head. 

Lord CockfleM, Chancellor of 
the Duchy of Lancaster, who 
was a frequent visitor there as 
adviser on taxation policy to 
Lord Barber during the early 
1970s, returned in 1979 for his 
ministerial initiation. 

John Bitten, Leader of the 
Commons, Leon Brittan, Home 
Secretary, and John Wahefaam. 
the Tory Chief Whip (not 
officially a member of the 
Cabinet but invited to all its 
meetings)— all passed through 
the Treasury portals to be allo- 
cated a regular seat around that 
ooffin-sbaped table in the 
Cabinet room. 

It is a track record which the 
many aspirants for the vacancy 
created by Ridley’s departure 
wiU have in mind as they wait 
optimistically by their tele- 
phones this week. 


Yard master 

Derek Kimber, one of the most 
extrovert figures in the UK 
shipbuilding industry, has 
finally decided to hang up his 
bat as chairman of state-owned 
British Shipbuilders' large 
merchant yards. 

“On my next birthday. I 
shall be 67 and I think I’m en- 
titled to lay down the cares of 
shipbuilding,” be says. “There’s 
really little more I can do. It’s 
a hot political potato and the 


main task hi the yards Is keep- 
ing up morale.” 

Kimber, whose experience in 
the industry spans the Clyde, 
Hariand and Wolff in Belfast, 
and Austin & Pickersgill on the 
Tyne, admits that " it Is a very 
sad time tor the industry, I 
make no bones about It.” 

But though, 18 months after 
his retirement date, he is hand- 
ing over to Herbert Rice, head 
of the whole merchant division, 
he will still be active in the 
industry. 

Tomorrow. Kimber sets off on 
his ninth visit to China, main- 
taining contacts for BS which 
Is .keen to -benefit from the 
country’s expanding maritime 
activities. He will also stay on 
an chairman of the Association 
of West European Shipbuilders 
until next June. 

A director of London and 
Oversea* Freighters and ship- 
broker Eegar Forrester. 
-Kimber emphasises that even 
when the recession ends, the 
European industry will never 
return to oast levels. ” The 
focus of shioolng and ship- 
buildinq is shifting to the Far 
East.” he says. But be believes 
firmly that Europe should re- 
main strong in both sectors — 
“ These tiro comoiementary in- 
dustries arp a defence asset” 

He reckons the British 
Government could have shown 
more commitment to the 
sector. His own is obvious 
ennuffh. Not manv men In the 
industrv list th°*r two main 
recreations In Wbo’c who as 
shipbuilding and DTY. 


Low spirits 

Long faces, this week, among 
Norwegian health officials. A 
steep fall since January in sales 
by tiie state wine and spirit 
monopoly had led them to hope 
that Norwegians were drinking 
less of the strong stuff. 

Now the police have uncovered 
a bootlegging organisation 


which brought at least 300,000 
litres of cheap German boose 
into Norway during the first 
right months of 1983, and 
possibly twice as much. 

The wine and spirit monopoly, 
Vlnmonopolet, says this com- 
pares with a 500, 000-litre drop 
in its January/ April sales. 
“ The bootleggers have un- 
doubtedly given us some keen 
competition,” said an official, 
adding, bitterly, that toe high 
prices fixed by the Government 
for the state stores were “an 
invitation to smugglers.” 

Saudi screen 

Without as yet setting foot in 
the country, Jean Wadi aw is 
about to produce her eighth 
film on Saudi Arabia, pushing 
her export earning from that 
source to around £lm. 

Contender for businesswoman 
of the year, voted One of 
Britain’s four “best dressed 
leading lady executives,” the 
managing director of Wadlow 
Grosvenor Productions has just 
agreed a six-figure contract with 
King Saud University for a film 
on the pilgrims’ route to Mecca. 

It follows a highly-rated film 
for the university on an 
archaeological site. Qaiyat al 
Fau, which was previewed last 
year, in association with Mobil, 
in the U.S. 

WadloWs long-distance In- 
volvement in Saudi Arabia 
started soon after she joined 
her chairman Kyrle Simond in 
a management buyout of 
Charles Barker Films in 1978. 

Simond established the 
Initial contacts in the country 
where women are still generally 
unacceptable as parties to busi- 
ness negotiations. But it was 
Wadlow who produced the first 
six films for the Saudi Ministry 
of Education on the history and 
ethnology of the kingdom. 

Leading Saudis have since 
beaten a well-worn track to her 
Mayfair office — and apart from 


her elms on the country itself, 1 
she has won several contracts 
to record toe exploits of oil 
and engineering companies in 1 
the area. 

Not surprisingly, she has now | 
reached agreement with Harb 1 
Zohair’s Tetrad group for thei 
future development of film, and 
video business in toe kingdom. 


Supply side 

An Austrian banker of my 
acquaintance tells me that when 
he arrived in New York recently 
to attend an International Mone- 
tary Fund meeting, his passport 
was scrutinised with more than 
usual interest at the airport. 

“ A bank economist?” queried 
the official “ What are you, a 
Keynesian or a monetarist?” ’ 

“Well,” my friend replied, “I 
suppose you would, say Fm a 
Keynesian.” 

The official smiled. “OK,” he 
said, “you can come in, but 
we’ve got enough monetarists.” 


Shipshape 

Someone suggested at a press 
conference yesterday that the 
unions' plans for saving United 
Biscuits’ Liverpool factory from 
closure might be dismissed as 
the work of amateurs. 

“I would remind you all," 
Eddie .Loyden, Labour MP for 
Liverpool Garston intervened, 
“that it was the amateurs who 
built Noah’s Ark. The profes- 
sionals were toe ones who built 
the Titanic." 

Trade names 

Things may not be as bad as 
they sound to the PR industry. 
But after receiving handouts 
already this year from a Mi 
Buncombe and a Mr Puffett, my 
weekend post Included an item 
Zrom a Mr Moonshine. 


The Government has been 
Shaping a response to at least 
some of these points tor a long 
time. Sir Keith Joseph, when 
he was Industry Secretary in 
1979, sharply reduced the num- 
ber of assisted areas, so that 
today only 27 per cent of the 
working population is covered, 
compared, with 45 per cent 
betore the cuts. 

But this year’s election 
manifesto contained a commit- 
ment to “an effective regional 
policy ” and a promise to avoid 
“ sudden changes.” 

Given the tortuous difficul- 
ties experienced since then by 
two inter-departmental inquiries 
in devising an agenda for action, 
suddenness was never really 
much of a danger. Even now, 
officials are uncertain whether 
the Government will publish a 
White Paper, a Green Paper or 
any paper at all this year. 

What the debate has estab- 
lished is an official agenda for 
discussion, which now focuses 
upon three main question st 
whether regional aid. can be 
made to produce more jobs, 
possibly by toclndtiig a labour 
recruitment stipulation, whether 
toe system could be more dis- 
cretionary and therefore more 
flexible and whether some way 
can be found of doing more for 
toe services sector. A fourth, 
more tangential question is 
whether the boundaries of the 
assisted areas should be redrawn 
to take In toe West Midlands. 

Even this agenda is open to 
strong challenge, .since it ex- 
dudes' consideration ' of toe 
Department of Envttoamenl’s 
(DoE) urban programme, which 
wDl channel £418m this year to 
Britain's depressed inner cities. 
68 per cent of it In the form 
of capital projects and a large 
slice of it to industry and 
commerce. 

The starting point tor toe 
new policy, however. Is likely 
to be the straightforward desire 
to save money, something not 
necessarily so ’ controversial 
since a bulge in grant applica- 
tions associated with the Joseph 
cuts is now passed and will 
reduce regional, development 
grants from £6S9m in 1982-83 
to less than 1474m projected 
lor 1988-34 In the -public 


spending white paper. (The 
£689m was an -$89m overspend 
on - the Government's public 
spending White Paper.) 

To -introdBoe an. element of 
labour recruitment incentive, 
however, could "be costly. The 
old regional employment pre- 
mium, which ran from 1967 10 
1977, paid manufacturing firms 
in the regions (initially £L5o a 
week tor each adult male) 
according to the rim of their 
- payrolls and cost cm estimated- 
£100m in 1067. By the time it 
ended, it was chewing up half 
of the annual . regional aid bud- 
get and over ten years la esti- 
mated to have helped create 
about 100,000 job®, with 
^iTnint*hhi g returns as unem- 
plovment rose in the 1970s. 

Ibis sechesme is unlikely to 
be reborn, not least because 
as a blanket subsidy tt would 
probably contravene EEC com- 
petition rules- A more likely 
possibility is some form of sub*, 
sidv to firms which take on 
additional labour. 

Another option and one cer- 
tain to feature -in the Tiew policy 
is greater discretion in the 
allocation of grant In the last 
decade, onlv IS per cent of 
regional aid has been riven on 

a selective as opposed to -an 
automatic basis. The labour 
issue could be addressed by Ret- 
ting limits to the cost per job 
calculation. * ' 

But any move tu selectivity 
would be resisted by the CBI, 
which argues that automatic 
entitlement is vital tor the busi- 
ness planning process. “ If you 
want businessmen to alter loca- 
tion decisions, policy, has to Im- 
pinge early and dearly in his 
decision-making process," says 
Mr Noone. . . „ 

As to whether regional Policy 
can help make the labour 
market more flexible, the CBI Is 
not hopeful- although it thinks 
that in toe medium term, 
changes to training systems, and 
the housing market could help- 

Greater emphasis on service' 
industries will also feature to 
toe new policy- This can Partly 
be achieved by including In the 
grant scheme industrial c l&arf- 


The CBI will 
resist any move 
to selectivity 
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fleatiom now excluded, such in 
hawicin g, financial services and 
tourism. Again, a large element 
of discretion may be necessary 
to avoid excessively - compli- 
cated definitions. - ■ ; 

On the question of assisted- 
area boundaries, it is difficult ‘to 
see the Government ignoring 
the West Midlands case. - ; V 

All of tills is a far cry from 
the radical talkof toe McEttery 
paper and toe -f ree-marketeerti 
ProMbly, in the end it-tttf: 
inevitable that caution would 
prevail in the face of .the 
political sensitivity of the 
regional Issue, coupled -with the ■ - 
fact that regional policy remains 
an effective lever of money ; 
from' Brussels — £235m this year 
from the regional fund and 
£21 5m from toe social fund. 

When, next month, the mem- 
bers of Neddy sit dowtrto- 
discuss tiMP matter, they are *• 
more likely to be told about . 
Government ideas for modifying 
policy than about fundamental . 
changes. They will just have to 
hope - that what Is proposed 
makes more: sense than the 
Gateshead helicopter. 
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Turnover in management 


Containment strategy and debt 


From the Managing Director, 

A. T. Kearney 

Sir , — l was very interested to 
read the comment in the Lex 
column (October 13) in refer- 
ring to Honda results, that “If 
British chief executives respon- 
ded to Calling profits like their 
counterparts in Japan, half the 
captains of industry would be 
on the dole. 1 * 

You might be interested to 
know that this was precisely the 
experience in British Industry 
during the recession. A survey 
conducted by the Cranfield 
School of Management and pub- 
lished by my company, showed 
that almost one out of every 


two British companies (46 per 
cent) appointed a new manag- 
ing director during 1981-82. A 
lower proportion of companies 
also replaced their financial 
and marketing directors. 

While there was no obvious 
correlation between a change 
in chief executive and a com- 
pany's financial results, this 
phenomenon is perhaps the 
most important symptom of the 
basic restructuring of British 
industry and the recognition of 
the need for different manage- 
ment skills and experience at 
a time of deep and prolonged 
recession. 

Simon H. L. Pratt. 

134, Piccadilly , W J. 


From Michael Lipton and 
Stephany Griffith Jones 

Sir,— Professor Cline (Octo- 
ber 12) argues that the present 
“containment strategy should 
work," Le. should prevent the 
huge overhang of Third World 
and Comecon debt from gene- 
rating cumulative banking 
crises. He b us so many Sfs and 
huts that; to any reader who is 
not a professional gambler, the 
conclusion must be that syste- 
matic insurance is argent. The 
strategy, or rather the muddle- 
through, might work, says Pro 


These ttj.h (international 
lender of last resort) facilities, 
while preserving the existence 
of the threatened bank and 
hence its capacity to lend to 
business, would if used cost the 
co m mercia l bank dear. It 
would not, therefore. be 
tempted to use them lightly — 
as a result of reckless lending. 

Professor (Vi *** is concerned 
that M massive public capital is 
required for such schemes.” 
They could. In fact, as some 
private bankers have suggested, 
be financed in part from insur- 



There’s always a loophole 


From Mr D. Richards 

Sir, — With reference to Clive 
Woiman’E feature on tax avoid- 
ance in Britain, “There's always 
a new loophole” (Oct 3), may I 
point out that one of the least 
avoidable taxes in this country 
is the local rate. 

It is said that the amount 
lost by avoidance of the rates 
is equal to a little over 1 per 
cent of the revenue raised. 

It is true that the present 
basis for assessing the rates 
encourages underdevelopment 
of properties and “deroofing” 

as tax avoidance measures, but 
these loopholes could be blocked 
by moving over to site value 
rating as is practised in Den- 
mark, Australia, New Zealand 
and elsewhere. 

The Liberals have long advo- 
cated this and now propose that 
the principle involved (taxing 
the rental value of land alone) 
be applied at the national rather 
than the local leveL All 
economists agree that such a tax 
cannot be avoided by the land- 
owner. 

David Richards, 

78, Parkfields Road. 

Bridgend, Mid G lam. 

From Mr E. Penrose 

Sir, — Clive Wolxnan’s article 
on tax avoidance in Britain 
(October 3) is misleading. 

While I would agree that 
there is nearly always a loop- 
bole to avoid paying tax, there 
is one notable exception— that 
is by paying a national tax on 
oB land-values everywhere as a 
means of raising revenue for 
running the country, and by 
nntaving all other avenues of 
taxation. 

This is not a new idea. Is not 
widely understood and too often 
set aside as being too simplistic. 
The ingenuity of statesmen 
down the ages has been largely 
exercised in devising schemes 
of taxation that drain the wages, 
of labour aid the earnings of 
capital. Nearly" afi of these 


taxes are ultimately paid by the 
consumer while the owners of 
large tracts of unused land, 
derelict sites and parcels of 
land awaiting development pay 
extremely little in return for 
the privilege of holding out of 
use the nation’s heritage. 

Mr Wolman is right to draw 
our attention to the lack of defi- 
nition of the principles of taxa- 
tion. Could it be that the 
tenure of land is the funda- 
mental fact which must ulti- 
mately determine the condi- 
tions of industrial, social and 
political life? Should we sot 
first differentiate between pro- 
perty in Land from that of 
property in things of h uman 
production? Is It not clear that 
land cannot be hidden 
away overseas? It is there 
for all to see and if there is a 
land-value tax to pay on it, it 
must be paid and cannot be 
avoided. 

E. Penrose. 

34 Dorset Square, 

Marylebone JTWJ. 

From the Editor, 

International Investment Letter 
Sir, — Re Clive Wolxnan’s 
artide on tax avoidance (Octo- 
ber 3): apparently no one has 
thought of the simplest and 
most effective solution to the 
“ problem ” — reduce the incen- 
tive to use so-called loopholes, 
that is. lower tax rates sig- 
nificantly from their present 
confiscatory leveL 
Wolman falls Into the tax- 
man’s trap when he writes 
that the present “ anomalies and 
avoidance probabilities ” impose 
a heavier burden on the average 
taxpayer. There is no evidence 
that this is so. Since when did 
a Government reduce tax rates 
because it received more 
revenue? Why should the 
corollary be true? Government 
spending expands to use the 
funds available In It 
Adrian Day. 

1300 N 17th Street, Arlington, 
Virginia, ELS. 


A containment strategy 
that should work 


By wnEajn XL CEos 



fessor Cline, if the Organisation 
for Economic Co-operation and 
Development growth stays 
above 2 per cent yearly in 
1984-86; and if there is no “ new 
protection and if interest 
rates stay low enough; and if oil 
prices do not get too high; and 
if they do not fall too low; and 
if small banks continue to 
relend to Brazil. Argentina and 
Mexico; and if Latin American 
“ domestic tolerance to adjust- 
ment programmes will last ” 
long enough despite “ structural 
Incentive to default . . . because 
Interest payments now exceed 
. . . new borrowing.” If . . . and 
if . . . and if . . 4 with such 
“optimism,” give us the safe 
pessimism of insurance! 

We believe such “ gambling ” 
inappropriate and propose that 
industrial countries’ central 
banks should now jointly 
declare that, if any commercial 
bank faces liquidity crises due 
to sovereign default on honest 
lending, they will prevent its 
bankruptcy — at a high price — 
by purchasing its claims on 
overseas sovereign debt at a 
mihatanHai discount. Central 
banks would then together seek 
to enforce their claims, at toler- 
ably adjusted maturities and 
interest rates on debtor nations. 


ance premia paid by member 
commercial banks, and substan- 
tially by the central banks’ 
(much larger) capacity to 
recover claims — which they 
have bought from commercial 
banks at a discount — from 
borrowing countries. Certainly 
the costs would be smaller than 
the potential cost of inaction, 
which could threaten the very 
survival of several of the largest 
commercial banks. 

Furthermore, the commercial 
banks’ current capacity and 
willingness to lend — and hence 
the durability of western 
recovery — is chronically threat- 
ened, not only by the drip-drip 
of reschedulings but also by 
the fear of overt default, and 
the uncertainty about ILLR if 
k happens. 

Certainly, Professor Cline's 
welHnformed assurances that 
“everything will be all right 
on the night” If, and only if, 
a hundred things go well for 
each of a thousand and one 
nights, do more to increase than 
to moderate the concern that 
such an ILLR contingency 
facility is an urgent need! 
Michael Lipton, 

Stephany Griffith-Jones. 

Institute of Development 
Studies, University of Sussex, 
Brighton. 


The strength of the dollar 


Reforming local government 


Fro mthe Chairman, 

Housing Committee, 

Greater London Council. 

Sir,— I was grateful to read 
of your view (“ Reforming local 
government,” October 11) that 
there is indeed a case to be made 
for a county wide authority 
for London. I must, however, 
take issue with the suggestion 
that all those functions which it 
is proposed should be devolved 
to the boroughs can be re- 
garded as “minor.” 

GLC’s housing functions, for 
example, are not “ minor.” They 
include the responsibility for a 
£3 bn renovation programme in- 
volving 200,000 homes which 
have or are shortly to be trans- 
ferred to the London boroughs 
and the meeting of deficits on 
that stock. (GLC have a statu- 
tory obligation, to complete this 
programme by 1992.) They also 
include help for the many 
thousands of single homeless 
people in London, the manage- 
meat of a scheme to allow ten- 
ants to move easily to a dif- 
ferent area of London for em- 
ployment or personal reasons,- 


the provision of homes in rural 
areas for Londoners to retire 
to and performing the research 
necessary to assess London’s 
overall housing needs. 

Most of the London boroughs 
argue that they could uot take 
on GLC’s housing role and that 
abolition would seriously harm 
the chances of the badly-housed, 
especially in the deprived areas 
of inner London. 

In its White Paper on abolish- 
ing the GLC the Government 
has proposed joint boards or 
quangos only for services where 
it believed it could not get away 
with destroying the London- 
wide dimension altogether. It is 
vital to recognise that In many 
other important areas — such as 
housing — proposals to devolve 
powers to individual boroughs 
would mean that some services 
would be carried out less effic- 
iently and in some cases not at 
all, with serious consequences 
for the quality of life of many 
Londoners. 

(CQr.) Tony McBrearty, 
Members Lobby, 

■ County HaU, SJ2.L 


Policies for employment 


Front the Director, 

Social Affairs, Manpower and 
Education, Organisation Jor 

Economic Cooperation and 
Development 

Sir,— We were gratified by the 
extensive coverage you have al- 
ready given to our recent report, 
the OECD Employment Outlook. 
However, the artide by Samuel 
Brittan on work sharing “A 
Flawed, Dangerous Nostrum” 
(October 6) may have inadver- 
tently given your readers the 
impression that the report has 
swallowed the “ lump of labour 
fallacy” by uncritically advocat- 
ing work sharing as a remedy to 
the serious unemployment situa- 
tion in most OECD countries. 
That would be unfortunate. 

In fact our report set out to 
make the simple but central 
point that, if the labour force 
continues to grow in the OECD 
area at rates similar to those 
recorded In the recent past (and 


in the absence of any contrary 
evidence, this seems the most 
reasonable assumption to make), 
OECD economies will be faced 
with a major task of job crea- 
tion If unemployment Is to be 
reduced to its 1979 leveL 
Id its discussion of how labour 
market policies can contribute 
to the process of job creation, 
the report certainly does not 
single oat work sharing 
schemes. Far from being an 
uncritical advocate of work 
during, the introductory section 
of the .report specifically high- 
lights tile difficulties being any 
each schemes. Indeed it stresses 
that they must “ involve- income 
sharing if Inflationary conse- 
quences are to be avoided: a 
trade off between extra leisure 
and extra pay.” I trust this 
clarification will help set the 
record straight 
J. R. Gass. 

2, rue Andri-Pascal, 

75775 Paris 


From Mr M. Barnes 

Sir, — Roger .Bootle (October 
10) supported the conventional 
view, that the' dollar’s continued 
strength has been due largely 
to high U3. interest rates and 
the attractions of dollar assets 
at a time of financial uncer- 
tainty. An analysis of Un- 
balance of payments figures 
shows, however, that interest 
rates have had considerably 
less to do with the dollar’s 
strength this year than com- 
monly believed. For example, 
between the first and second 
quarters, net overseas invest- 
ment in U.S. bonds, equities and 
bank deposits fell from $L9bn to 
a little over $8bn. At the same 
time there was an increase in 
UB. investment in overseas 
bond and equity markets. Yet 
the dollar’s effective index rose 
3 per cent between the first and 
second quarters. 

The reason for the dollar’s 
rise was that U-S. banks stopped 
lending overseas. Having lent 
almost $ 16 bn overseas in the 
first quarter, UB. banks received 
a net repayment of loans of 
over $3bn in the second. This 
was the most significant feature 
of UB. capital flows and bad 
very little to do with UB. 
interest rates.' , , 

L o oiking ahead, overseas lend- 
ing by UB. banks is likely to 
resume next year, the current 
account is still deteriorating 
and Opec countries continue to 
liquidate their dollar assets. 
Even if UB. interest rates do 
not fall further, a major decline 
in the dollar Is in prospect 
Martin H. Barnes. 

Wood Mackenzie and Co, 

62-63, Threadneedte Street. EC2. 
From Prof. L Pearce and 
Dr S. Thomas 

Sir,— Roger Bootle, on the 


strength of the UB. doHar 
(October 10), argues that 
because individual! country trade 
surpluses and deficits must add 
up to zero there is no way that 
banks can be left short of 
dollars. This is a little like 
saying that building societies 
can never be short of funds 
because their outflows of money 
must equal their inflows. 

The flows of funds Into and 
out of the Eurodollar market 
are influenced among other 
thin^ by the leveft of consump- 
tion in relation to production 
of all countries en ga gi n g in 
dollar financed trade and. above 
all art: the present time, by the 
maturity pattern o f th e 
Immens e volume of exuding 
deposits and loam. The sums of 
money involved are fo great 
that the effects of this sector on 
market values most be over- 
whelming. 

Nobody dou&ts that portfolio 
management ™d purchasing 
power parity have a port to play 
in deter mining exchanges but 
It is possible sometimes to pay 
so much attention to the fleas 
upon the elephant’s back that 
one forgets the elephant, until' 
that is, it steps on you. 

We are sorry that Roger 
Bootle finds our presentation of 
the facts “ esoteric" bat we da 
assure him that we have not 
just thought of it all as an ex 
post facto explanation of the 
observed “over valuation” of 
the dollar. On the contrary we 
(and other economists) have 
b jin conscious of and have 
warned against the danger for 
many years. 

(Prof) L F. Pearce^ 

(Dr) S. H. Thomas, 

Department of Economics, 

The University, Southampton. 


The ostrich strikes back 


Insurance trade barriers 


From Mr N. Button. 

Sir, — Judging from their 
letters (October f) it would 
seem that I have ruffled the 
feathers of Dr Furtmuller and 
Mr although I suspect in 
the f? 1 * of the former, we are 
dealing with a thinly disguised 
mocking bird. 

If the Campaign for Nuclear 
Disarmament in its broadest 
rawcp, wishes the City to take 
its view seriously, then may I 
suggest it rents a more articu- 
late and less dowdy flock to 
carry its message. Otherwise, 
CND will be seen to stand for 
civil nuisance and disturbance. 

Everybody accepts that man’s 
knowledge to produce nuclear 
weapons is intelligence that we 
could all do without. That 
knowledge, however, having 
been gained, cannot be eradi- 


cated. Mankind’s destiny does 
truly lie in his own hands, but 
to advocate the total abolition 
of nuclear weapons does a ss u me 
that any past, present or future 
adversary will not restart secret 
production. 

I suggest that anyone 
seriously believing that this 
country Should abolish its 
mipiaar capability in the con- 
text of the current world poll- 
Meal situation is indeed an 
ostrich wishing to bury its head 
in a mistaking ly green and 
pleasant land Dr Furtmuller 
and Mr Hills — welcome to the 
club! They may wish to know, 
out of pure ornithological 
interest, that when trapped, 
ostriches have two main forms 
of defence— a powerful kick and 
a vicious peck. 

N. Cl J. Button. 

17. Token house Yard, EC2. 


From the Chairman, 

British Insurers' European 
Committee 

Sir, — The letter from Mr 
Dugdafe (October 12) might 
give tile impression that the 
British insurance industry as a 
whole may not view the issue 
of Insurance trade barriers with 
community of purpose. 

The British Insurers 1 Euro- 


pean Committee whit* repre- 
sents all sectors of the market 
on EEC insurance matters con- 
tinues to regard liberalisation 
of insurance throughout the 
EEC — and indeed the world — 
as one of its principal objec- 
tives. 

j. c. Frangouiis. 

Aldermary House, 

Queen Street, EC4. 


Not a foremost lieutenant 


From Mr D. War burton 
Sir,— In “Men and Matters" 
on October 5, it stated that I 
was one of Boy Hatteraley's 
•* Foremost lieutenants.” Not 
only was this surprising news 


to me but I am sure somewhat 
of a shock to Roy Hattersley.. 
David Warburton. 

47, Hill Rise, 

Chorleyuoood, Ricfcinonswortft, 
Herts. 


NOTHING Is certain in the 
Middle East; and certainty is 
more elusive in Lebanon than 
elsewhere. But if the national 
reconciliation negotiations 
between the main Lebanese 
parties open this week as 
planned, they may well mark 
a major watershed, not merely 
in the affairs of that wretched 
country, but also in the region 
as a whole. Among other 
things, they will write a bitter 
epitaph on the recklessness of 
last year’s invasion by Israel, 

One cannot, of course, assume 
that the negotiations starting 

this week will lead to the kind 
of political compact which 
could be counted on to provide 
stable government; given the 
multiplicity of factions that is 

bound to be difficult and made 
more difficult by the searing 
experiences of eight years of 
war. But the process, once 
started, can have only three 
possible outcomes: a shift of 
political power from the 
Christians to the Muslims; a 
sullen and impoverishing de 
facto partition; or partition 
sporadically breaking out into 
renewed civil war. The one 
outcome that is now wholly 
implausible is an agreement to 
try to breathe new life into the 
1843 constitution on the basis 
of Christian dominance. 

To that extent, this week’s 
negotiations mark the death 
certificate of all Israel’s diplo- 
matic objectives in the 
Lebanon. Its military objective, 
to drive the Palestinians out 
of Beirut, was successful, 
though Palestinian forces have 
not been driven out of Lebanon. 
Israel’s diplomatic aim was far 
more ambitious: to conclude a 
peace treaty with a Christian- 
dominated Lebanon, and thus 
urn it into a friendly vassal 
state. The Israel i-Lebanese 
agreement of May 17 this year 
was intended to be the first step 
in this process. 

Some Israelis have long 
dreamed of such a pact with 
Lebanon. When David Ben 
Gurion used to say “I do not 
know which will be the first 
Arab country to sign a peace 
treaty with Israel, but I know 
which will be the second,” he 
was referring to Lebanon. But 
this dream took no account of 
the facts of history, geography 
and demography: Lebanese and 
Syrians have had close and 
intimate links for hundreds if 
not thousands of years, long 
before either country was ever 
invented, and such a reversal 
of alliances could not be 
brought about by General Ariel 
Sharon’s tanks. 

The agenda for tUs week’s 
national reconciliation meeting 
has not been published, but 
there is a strong probability 
that the first item will be the 
question of the abrogation of 
the Israeli-Lebanese agreement. 

But it is not just that toe 
Israelis have failed to bring 
about a reversal of alliances. 
Their invasion, and toe subse- 


Foreign Affairs 


Syria’s key role 
in the Lebanon 
imbroglio 

By Ian Davidson, recently in Damascus 


“Where America has no 
influence and Syria's 
President Assad (right) 
a great deal, is over the 
future of the Palestine 
Liberation Organisation, 
now racked by a violent 
split” 


quent military and political 
imbroglio, have gradually 
forced the Americans 10 recog- 
nise the special nature of Syria's 
historical relationship with 
Lebanon, and the consequent 
need for Washington to engage 
in real diplomacy with 
Damascus if there is to be any 
chance of stability in Lebanon. 

Syrian officials are still very 
wary of underlying American 
intentions. Even a man as 
sophisticated as ' Farouk 
al-Sharah, the deputy foreign 
minister, believes that the U.S. 
has some sinister Grand Design, 
aimed at Syria among others. 

We can't say that they actually 
want partition (of Lebanon), 
but either way they want to 
control the region. For the U.S., 
Israel is the only strategic 
alliance.” 

At the working level, how- 
ever, there has been consider- 
able improvement in under- 
standing, especially since Robert 
McFarlane took over as special 
U.S. envoy to the Middle East. 
“Official Americans,” says Mr 
al-Sharah, “are sincere: they 
admit the need for national re- 
conciliation, they admit that 
Syria has an interest in Leba- 
non, they admit that toe Syrian 
military presence in Lebanon is 
different in kind from that of 
Israel (because it was invited in 
by the Lebanese government in 
1976), and they admit that Syria 
is not a Communist country nor 
a Soviet puppet” 

Where America has no 
influence, and Syria a great 
deal, is over the future of the 
Palestine Liberation Organise- 
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lion, now racked by a violent 
split between followers and 
opponents of Yasser Arafat as 
the leader of Fatah. At one 
level, the dissidents criticise 
Arafat for having switched the 
balance of PLO activity from 
guerrilla warfare to diplomacy, 
and in particular for having 
flirted with the Reagau plan, 
which might have given the 
Palestinians self-administration 
but not a Palestinian state. 

At another, they accuse him 
of being autocratic, spendthrift, 
erratic, and nepotistic. and of 
disregarding policy decisions of 
the Palestine National Council. 
According to Khalid Fahum, 
president of toe Palestine 
National Council, who has been 
charged with mediating between 
the two sides, it Is these insti- 
tutional questions of the 
method of leadership which are 
central to the quarrel. " We 
need institutions with a collec- 
tive leadership." he says. 

The questions which so far 
remain unanswered are, first, 
whether Arafat can survive as 
leader of the PLO. and second, 
whether the PLO can avoid 
being sucked into Syrian control. 
Diplomats in Damascus believe 
Arafat still has great support 
among civilian Palestinians, 
especially on the West Bank. 
But Mr Fahum claims that, 
among Palestinian military 
forces, some 60-70 per cent are 
now against Arafat, and it 
seems clear that his support 
among Arab governments has 
dwindled steadily since the 
Palestinians' ignominious evic- 
tion from Beirut last year. 


“If Arafat wants a compro- 
mise,” says Mr Fahum, “ he will 
have to make more concessions 
to Syria and to his opponents 
than he would have had to make 
a year ago.” 

Just what concessions would 
be required by Syria is more 
difficult to fathom. “The 
Syrians want co-ordination with 
the PLO," says Mr Fahum, “ not 
control of the FLO. Our co- 
ordination must be with Syria.” 
But between co-ordination— toe 
avoidance of policies which 
conflict with Syrian interests— 
and control, there is a fine 
philosophical line which may 
not be apparent to all. 

When Arafat (eft Beirut for 

Tunisia, he was declaring his 

determination to be independent 

of Syria. But it is not easy to 
see that he can save his position 
within the PLO without a 
reconciliation with Syria. If 
national reconciliation In 
Lebanon reaches the point 
where foreign forces can 
plausibly be required to leave, 
the Palestinian forces will hare 
to go too; and at that juncture 
they will again face the choice 
between Syria or some other, 
more remote corner of the Arab 
world. 

In the meantime, there is a 
stalemate between Israel and 
SjTia. with each side insisting 
that the other must remove ail 
its forces first. But it is not 
implausible to suppose that 
Syria may be able to outwait 
Israel. For both countries, the 
military occupation of part of 
Lebanon is a cosily affair; hut 
for Israel it has now become 
a painful trap, whereas for 
Syria it may eventually produce 
long-terra dividends. 

In the light of what has 
happened in the West Bonk and 
the Golan Heights, one should 
not under-estimate the Israeli 
temptation to sec security in 
expansionism. But Israel is a 
democracy which will find it 
increasingly difficult to (ace the 
prospect of a steady trickle of 
casualties in Lebanon to no 
obvious purpose, and the finan- 
cial burden will be increasingly 
difficult to impose on an 
economy which is in serious 
difficulties. 

Syria has internal political 
reasons for wanting a political 
settlement in Lebanon — for one 
thing, there may be as many 
Druzes and Christians in Syria 
as in Lebanon — and the occupa- 
tion imposes extra strains on an 
already over-inflated defence 
budget But President Assad 
runs a one-party state which 
does not suffer from the dis- 
abilities of democracy, and 
some Western diplomats believe 
that he commands wide popular 
support in the country, especi- 
ally on foreign policy. 

One cannot, of course, assume 
that this week’s national re- 
conciliation negotiations in 
Lebanon will actually lead to 
national reconciliation. The 
Lebanese and their fratricidal 
quarrels may outwait both the 
Israelis and toe Syrians. 
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British Steel shows the world the best way to shrink 


BRITISH Steel Corporation (BSC) 
may have difficulty selling as much 
steel as it would like these days, but 
there is growing demand for its ex- 
pertise on how to. scale dawn a 
steelmaking business in a hurry.' 

BSC has been a world leader in 
recent years in the sad but neces- 
sary business of making big aits in 
capacity and manpower to meet the 
reduced market potential for steel 
' In the past decade, BSCs steel- 
making capacity has tumbled from 
28m tonnes to' 14.4m tonnes and its 
manpower has been cut from- 
225.000 to 74,500. 

As the worldwide slump in de- 
mand for steel persists, an increas- 
ing number of producers are realis- 
ing that they. too. will have to take 
drastic measures to bring their ca- 
pacities into line with demand. 

And the word has got out that 
BSC is the place to go for advice. In 
the past few months, the corpora- 
tion has been approached by steel- 


makers In Italy, France, Spain and 
the UJ5., all interested in discussing 
the problems of managing dramatic 
change. 

BSCs expertise in this area came 
to general notice a year ago when 
Mr David Grieves, the corporation's 
managing director responsible for 
personnel and social policy, gave a 
speech to the world's steel industry 
leaders in Tokyo. 

Mr Grieves 1 stark message 
stunned the steelmakers. 

"The task of promoting necessary 
and painful change is primarily a 
responsibility of management,'’ he 
said. “Management cannot wait for 
full consensus before initiating ac- 
tion. Participation and commitment 
from the workforce follow the rec- 
ognition that management is acting 
dynamically and that the alter- 
native to radical change could well 
be the death of the business. 

This recognition is itself an un- 
comfortable process and many con- 


BY IAN RODGER IN LONDON 

cerned are reluctant to face up to 
it" 

BSC itself had floundered for 
some- time before realising in 1977 
that urgent action was the only so- 
lution. It then embarked on a new 
strategy involving several plant clo- 
sures, major cost cutting at surviv- 
ing plants, decentralisation of pay 
negotiations, and a drive to create 
alternative employment for redun- 
dant workers. 

The first three of these elements 
are purely management problems 
and most steel company managers 
today know what they would do, if 
they were given a free hand. 

But Mr Grieves 1 presentation of 
photographs of the huge East Mo- 
ors works in Cardiff, South Wales, 
before and after closure - the site 
was flattened - brought gasps from 
the audience. 

“If we mean what we say about 
restructuring, 1 ” he said, "there are 


going to have to be a lot more East 
Moors." 

U.S. producers, in particular, 
have been intrigued that BSC 
would go to the trouble of flattening 
and cleaning up its abandoned 
steelmaking sites. That, in BSCs 
experience, is a necessary prerequi- 
site to any successful rehabilitation. 

Otter steelmakers are interested 
in tbe challenge of decentralisation. 
In BSCs view, one of the main 
problems in a business which sud- 
denly faces the need to contract is 
stopping the rising trend of man- 
power costs. 

Tradition al negotiating policies at 

BSC meant that employees came to 
expect regular increases at least in 
hoe with the cost of living. By de- 
centralising bargaining to local 
plants, the corporation hopes that 
employees will recognise the con- 
nection between output and pay. 

BSC officials find that foreign 
steelmakers are most interested in 


the efforts the corporation has 
made to create alternative jobs for 
redundant steelworkers. This inter- 
est probably arises because in 
many countries it is very difficult to 
make workers redundant nnbwss 
alternative jobs are provided 


BSC Industry, the corporation’s 
job creation subsidiary, claims it 
has helped create 12,000 jobs in foe 
past five years and that ano ther 
14,500 are in train. Those may seem 

small numbers when compared 
with the 150,000 reduction in BSCs 
manpower in tine past decade. How- 
ever, 4&000 have left through nor- 
mal or early retirement 


BSC is now geared up to provide 
lectures on its restructuring experi- 
ence and tours of the major rehabil- 
itation sites. Despite the growing 
tensions among the world's steel- 
makers in the past few years, there 
is still enough goodwill left that no 
charge is made for these services. 


Austin 
plans 
return 
to U S. 


. By Kenneth Gooding, Motor 

Industiy Correspondent 

AUSTIN Rover, the UK car maker 
BL's volume subsidiary, is drawing 
up plans to re-enter the U.S. market 
which it quit two years ago. 

The executive car code-named 
XX which the company is develop- 
ing jointly with Honda will spear- 
head the renewed attack. 

But once Austin Rover has built 
up a new dealer network in the UJS. 
on the strength of XX’s appeal oth- 
er models will follow - almost cer- 
tainly using the MG badge. 

MG at the peak of its popularity 
sold nearly 35,000 cars in the UJS. in 
1977, and still has a good image 
there. 

Mr Harold Musgrove, the compa- 
ny’s chairman, returned from a 
fact-finding visit to the US. at the 
weekend, and yesterday insistprf he 
had concentrated mainly on the 
new technology being offered to car 
makers there. 

However, other Austin Rover ex- 
ecutives pointed out that the XX is 
due to be launched in 1985, and it 
should be expected that the compa- 
ny would be preparing the ground 
in the U.S. about now. 

One pointed out that the Austin 
subsidiary attaches the same im- 
portance to the UJS. as to Germany' 
in Europe. The company believes it 
will have a considerable battle to 
build up sales in either country but 
“we are willing to take a five-year 
view." 

Success in the U.S. would seem to 
be a necessary ingredient if Austin 
Rover’s investment in XX is to pay 
off and if it is to meet its production 
targets. 

Mr Musgrove said yesterday that 
the company would produce about 
450,000 cars this year, but from 1986 
onwards - after the complete Aus- 
tin Rover model range had been re- 
newed - it would be “over 600,000 a 
year.” 

The jump in production would be 
achieved without any increase in 
the total of 41,000 people employed 
- and car output per employee per 
year had already risen from 5.9 in 
1979 to over 14 today. 

But tbe Japanese in some cases 
achieved 20 and above. "We have to 
overhaul the Japanese and we can 
do it," Mr Musgrove insisted. 


EEC calls for speedy 
action on steel claims 


BY PAUL CHEESERIGHT IN LUXEMBOURG 


THE EEC yesterday demanded im- 
mediate settlement of its claims on 
the US. for compensation after the 
Reagan Administration’s ' imposi- 
tion last July of curbs on the im- 
ports of special steels. 

Foreign ministers, meeting in 
Luxembourg, said they wanted 
compensation negotiations to be 
completed before the consultation 
period permitted under the General 
Agreement on Tariffs and Trade 
(Gatt) expires. The 90-day period 
ends on Thursday. 

Underlining EEC dissatisfaction 
about the nature of 155. sugges- 
tions for compensation, officials dis- 
closed that the European Commis- 
sion was working on retaliatory 
measures against the U.S. to be ap- 
plied if the compensation negotia- 
tions were not finished satisfactory 
ly. 

Such retaliation would not be ex- 
tended to agricultural products, 
where the US. is especially sensi- 



Mr Wilhelm Haferkamp 


five. Rather it will cover steel prod- 
ucts and items like machine tools. 

But Herr Wilhelm Haferkamp, 
the commissioner in charge of ex- 
ternal relations, told the Council 
that further proposals for compen- 
sation had been received from the 


UJS., although the details were not 
clear. In his view it was worthwhile 
continuing the discussions. 

The Council has been careful to 
kep the retaliation card in its pock- 
et However, there appears to be ti- 
tle disposition to play it in the im- 
mediate future. 

As far as the EEC's own import 
-curbs are concerned, the Council 
yesterday gave general approval to 
the Commission's ideas that import 
quotas negotiated with supplying 
countries for 1984 should be broadly 
in line with tonnages for 1983. 

This means that suppliers would 
be able to sell, in the EEC tonnages 
12 S per cent down on their 1980 lev- 
el 

Imports account for about 10 per 
cent of the EEC market The Com- 
mission’s proposals will thus be dis- 
appointing to the European produc- 
ers who have been pressing for im- 
port penetration to be kept below 7 
percent 


France resists Portuguese and 
Spanish pressure on accession 


BY ANDR1ANA IERODIACONOU IN ATHENS 

M PIERRE MAUROY, the French 
Prime Minister, sought to shift re- 
sponsibility for the delay in Span- 
ish and Portuguese entry into tbe 
EEC on to other member-states yes- 
terday when be stressed in Athens 
that France was not responsible for 
blocking a solution to the linked 
problem of an increase in Commu- 
nity resources. 

Sr Felipe Gonzalez, Spain’s 
Prime Minister, and Sr Mario 
Soares, of Portugal pressed their 
countries' case for early admittance 
to the EEC during an informal 
meeting of five southern European 
socialist prime ministers in Athens 
at the weekend. The meeting was 
called for by Dr Andreas Papandre- 
ou of Greece. M Mauroy and Sr Bet- 
tino Crari the Italian Prime Minis- 
ter, also attended, 


Despite the fraternal setting, the 
Spanish and Portuguese demands 
came up against French stonewall- 
ing. Paris is reportedly increasingly 
reluctant to encourage Mediterra- 


nean enlargement of the EEC, espe- 
cially to include Spain. The French 
Government is faced by the opposi- 
tion of farmers in southern France, 
a significant electoral force. 

M Mauroy told a press confer- 
ence yesterday: “In order to con- 
template enlargement, the EEC 
must take Mediterranean agricultu- 
ral products into account In order 
to take Mediterranean agricultural 
products into account we must have 
the resources. And it is not France 
which is blocking the issue of EEC 
resources.” 

The French Premier was under- 
stood to be referring to EEC mem- 
ber-states such as Britain, West 
Germany and the Netherlands, 
which t-i-rtV an increase in Commu- 
nity resources with reforms in agri- 
cultural spending. 

His statement neatly tipped on its 
head the main Gonz&lez/Soares ar- 
gument that enlargement is part 
and parcel of the issues which the 
EEC must resolve in order to avoid 
a crisis of survival The statement 


also provided a deft answer to a de- 
mand by Sr Gouz&lez that EEC ag- 
ricultural reforms must take Span- 
ish fruit and vegetable products in- 
to account 


The gloom of the Spanish and 
Portuguese delegations was not re- 
lieved by the feet that the Athens 
meeting for the first time yielded 
strong hints that the package of 
problems facing the EEC is unlikely 
to be solved by the summit meeting 
in Athens in December. These prob- 
lems will then be carried over to the 
French presidency of the Communi- 
ty- 


If France chooses to prevent the 
completion of enlargement talks 
within its presidency, treaty formu- 
lation and ratification procedures 
could then delay Spanish and Por- 
tuguese accession until January 1 
1987. In Athens at the weekend, Sr 
Soares warned that unless Portu- 
guese accession takes place by 1988, 
his country will seek unspecified 
“other alternatives.” 


Bundesbank profits call 


Continued from Page 1 


gross income of businesses outside 
the banking and building sectors 
rose by about 13 per cent, seasonal- 
ly adjusted, in the first half of this 
year, compared with tbe same peri- 
od of 1982. 

But it cautioned that heavy losses 
would have to be deducted because 
of insolvencies and payments diffi- 
culties at home and abroad These 
losses had risen in 1981 and 1982 
and would again be considerable, 
although possibly lower, this year. 

The Bundesbank said that a con- 
tinuing improvement in profits was 


.essential to strengthen investment 
and to show that entrepreneurial 
risks were worth taking. 

it pointed out that the gross in- 
come of businesses amounted to 
about 21 per cent of national in- 
come in the first half of this year, 
on a seasonally adjusted basis. 

This was better than the 19 per 
cent average of the previous two 
years, but below the 22 percent ra- 
tio of the first half of 1980. In the 
1970s the ratio was 23 per cent, 
while in the 1960s It was as high as 
31 J per cent 
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Space film 
launch pad 


may be a 
for Glenn 


Continued from Page 1 


bis lusty fellow astronauts to “keep 
your darn zippers up." 

The film is anti-Washington and 
the space programme establish- 
ment, and if Mr Glenn does not 
emerge as the ultimate possessor of 
the right stuff (that is reserved for 
legendary test pilot Chuck Yeager, 
the first man to break the sound 
barrier in 1947}, be comes through 
in the end as a brave, and on the 
whole sympathetic, leader of men. 
If Americans want an astronaut for 
President, he is dearly the one to 
go for. 

Three already much-discussed 
semes develop Mr Glenn's screen 
image further. In a tender moment 
with his stuttering wife, she gig- 
glingiy agrees with bis colleagues' 
accusation, that he is & "gung-ho 
dudley do-right" 

In another, he bucks the space es- 
tablishment to spare her from an 
unwanted home visit by Vice-Presi- 
dent Lyndon Johnson and the TV 
networks. In the third, he grimly 
hums the Battle Hymn of tbe Repu- 
blic while plunging back into atmos- 
phere from the first American orbi- 
tal flight, unsure whether he is go- 
ing to bum to death in the process. 

Mr Glenn himself, who has spent 
the test nine years as Democratic 
Senator for Ohio, is uncertain what 
the impact of the film will be. He 
turned down an invitation to the 


premiere and has generally adopted 
a standoffish attitude. It seemed 
more than coincidence, however, 
that the film opened simultaneous- 
ly with his first five-minute nation- 
wide TV comme r cial which showed 
old film of his historic flight and 
stressed his heroic achievements - 
right down to the voice of the space 
controller 21 years ago wishing him 
“Godspeed, John G lenn, ” 

His chief Democratic rival for- 
mer Vice-President Walter Mon- 
dale, has so fer ignored the whole 
thing, while the White House, some- 
what ironically, is pooh-poohing the 
idea that Hollywood can make a 
President The voters were not go- 
ing to base their vote on a myth 
created by a movie, but on the is- 
sues, said Mr James Baker, Mr 
Reagan's chief of staff, at the week- 
end. 

Others were not so sure. No cand- 
idate could possibly be too upset by 
having a glamorous film made of 
his life, and the consensus among 
those who attended the premiere 
was that it could do Mr Glenn noth- 
ing but good. The 840m that Holly- 
wood is spending on production and 
promotion is more than any single 
candidate Is likely to spend on the 
entire election campaign - and for 
Mr Glenn, rtfs free. The film's back- 
ers expect up to 25m people to have 
seen it by the spring if it? s a hit 


Successor 
to Aridor 
eludes 
Shamir 


By David Lennon 
in Tel Aviv 
THE ATTEMPT by Mr Yitzhak 
Shamir, the Prime Minister, to ap- 
point- a new Finance Minister quick- 
ly to deal with Israel's economic cri- 
sis ran into difficulties yesterday 
because of inter-party rivalries. 

The Premier was reported to 
have asked Mr Yigal Cohen-Orgad, 
a Herut Party Knesset (parliament) 

momh er And an admir er pf effm o m- 

ic policies followed by Mrs Thatch- 
er, the UK Prime Minister, to take 
over the post vacated last Thursday 
by Mr Yoram Aridor. Mr Cohen-Or- 
gad, 40, is a political hawk who op- 
posed the peace treaty with Egypt 
But the Liberal party, Herat's 
partner in the ruling Likud bloc, ob- 
jected to this appointment The lib- 
erate want the Treasury portfolio 
for one of their own members. Tbe 
premier was therefore, expected to 
postpone announcing his choice to 
the K nesset yesterday evening as 
planned. 

Mr Shamir indicated to some Lib- 
erals that he might resign if the 
party objected to his choice 
One of the problems which faced 
him In his choice was the rivalry 
within the Liberal Party between 
Mr Yitzhak Nodal the Energy Min- 
ister, and Mr Gideon Patt, the In- 
dustry Minister. Seeing the prized 
portfolio apparently slipping from 
their grasp, the Liberals said yes- 
terday evening that they had de- 
cided on Mr Patt as their candidate 
for the fina nce portfolio. 

Even as the political crisis deep- 
ened, there were indications that 
some of toe most pressing economic 
troubles may be easing. Agreement 
was reached yesterday on re- 
opening tbe Tel Aviv Stock Ex- 
change and the Bank of Israel said 
that for the first time in weeks the 
public sold mare dollars than they 
bought 

While toe commercial banks re- 
ported that they sold lLSJS12m in 
cash and travellers cheques, yester- 
day. Dr Moshe Mandelbaum, gov- 
ernor of the Bank of Israel said tine 
central bank bad bought back SISm 
from the public. 

It was toe rush to buy dollars 
which had threatened toe collapse 
of bank shares and led to toe clo- 
sure of the Tel Aviv exchange more 
than a week ago. 


France near 
accord on 
Olivetti 

Continued from Page 1 


executive and. a champion of free 
enterprise in Italy, has sought to 
cut back toe French stake in bis 

company. 

What appears to have further 
complicated the negotiations be- 
tween Sig de Benedetti and toe 
French Government are' the current 
negotiations between the Italian 
company and ' American Telephone 
and Telegraph (AT&T), the domi- 
nant' US. ■ telecommunications 
group. AT&T confirmed this 
month that joint-venture discus- 
sions with Olivetti were continuing. 

The French Government has 
made no secret of its concern over 
AT&Ts d e signs on the European 
telecommunications market and 
the US. group's link-up with Phi- 
lips. 

To unblock the prolonged nego- 
tiations with the French Govern- 
ment Olivetti is understood to have 
had to pledge to buy back the re- 
maining French interests in the 
Italian company should a conflict of 
interest arise between Olivetti’s 
eventual joint venture with AT & T 
and its industrial venture with OT- 
AlcateL Olivetti, however, last night 
denied that it had promised to buy 
back this 10 per cent interest 

The French parties in the Olivetti 
transaction declined to comment on 
the Olivetti negotiations 


THE LEX COLUMN 



Confidence 
in Hong Kong 




By pegging its currency to toe 
US dollar, the Hong Kong Govern- 
ment has made perfectly plain 
where its priorities lie. The -real 
economy, which has been buffeted 
for months by the erratic move- 
ments of the Hong Kong dollar, 
should now be afforded a measure 
of protection. Hie danger, however, 
is that the weekend measures will 
shift tbe strain towards domestic 
interest rates and so threaten toe 
paper economy, the weakness of 
which has already been amply dem- 
onstrated by failures in the proper: 
ty and banking sectors. 

The authorities in Hong Kong 
had been placed in an almost im- 
possible dilemma by the political 
football being played between Pe- 
king and Westminster. A fast-disap- 
pearing currency had threatened to 
push inflation well into double fig- 
ures and has enormously complicat- 
ed the budgeting calculations of toe 
manufacturing economy. If nothing 
had been done, Hong Kong could 
conoefvabiy have seen the US dol- 
lar replacing toe local currency as 
the daminaht medium, of exchange. 
That, needless to say, would have, 
been a situation entirely unaccept- 
able .to the Chinese. - 
Given the very limited weaponry 
in its armoury - the absence of a 
central bank is not exactly helpful 
in these circumstances - the Gov- 
ernment has opted for virtually the 
only expedient available. It might 
have attempted more accurately to 
reflect the pattern of Hong Kong’s 
foreign trade by pegging the cur- 
rency to a basket of foreign curren- 
cies but the US dollar arrange- 
ment at least has the virtue of sim- 
plicity and, if the recent past is any 
guide, trade patterns have tittle tor 
fluence. on the external value of the 
Hong Kong dollar in any case. 

The abolition of withholding tax 
on Hong Kong dollar deposits pro- 
vides a necessary buttress to tbe 
scheme and may well be followed - 
by other reforms in the- banking 
arena -for example, an overhaul of 
the back-to-back loan arrange- 
ments by which foreign banks man- 
ufacture liquidity in Hong Kong. 

But, whatever supporting mea- 
sures are 'introduced,' the Tagging 
device will be fraught with risk. The 
reaction of toe local stock market 
yesterday provided as good an indi- 
cator as any of the likely conse- 
quences. Overall, toe Hang Seng In- 
dex rose 33 points to 77155. The 
movement, however, was by no 
means uniform. Lightly borrowed 
compan i es, which stand to benefit 
from Hong Kong’s buoyant export 
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maybe another 6 per cent on to its 
own milling tonnage, without, add- 
ing to fixed. costs, while the add*-' 
tionai - volume will improve the 
product mix by adding to toe pro- 
portion of higber-roargm baker’s 

flour. And SHOTs payback is fikety 
to be quick,. store buying out the 
Dalgety milling contract could be 
worth E3m a'year .before interest 
With this deal and tbe earlier 
running-off bf a similar contract 


with AB Foods. Dalgety will have 
■ bent of i 


performance, posted strong gains, 
while tbe more heavily geared prop- 
erty groups closed well down. 

The threat of tighter liquidity and 
higher interest rides was reflated 
elsewhere, with the rate for three- 
month Hong Kong dollar deposits 
rising roughly a point to 17% per 
cent On the foreign exchange mar- 
kets, the US dollar dosed at 
HK57.96, close enough to the offi- 
cial parity to provide the authorities 
with some satisfaction. 

The success of this .scheme will 
be determined to part by the issu- 
ing banks themselves. The use of 
foreign currency to back note issu- 
ance will leave them with un- 
matched balance sheets. If the 
pegged rate comes under : threat, 
they will be tempted to raise local 
interest rates to attract more Hong 
Kong dollar liabilities. That, in turn, 
might weaken the quality of their 
corporate ban book and put up- 
ward pressure on the Hong Kong 
dollar, producing possible currency 
fosses. 

The key to tins scheme, is confi- 
dence and that is a commodity in 
which Hong Kong has recently 
been sorely la cking . The only peo- 
ple who can restoreit are the politi- 
cians themsel ves. - 


bst about 15 per cent of its Spttlers 
milling turnover. A critical bok.at 
the shape-of Spillers must be under 
way. with tbe cash from RHM giv- 
ing Daigerty more Flexibility in its. 
continuing rationalisation plans, 
able to put cost reductions through 
at higher speed. 

' Who gains most will bang on the 
trend in mining margins. If a de- 
cent increase in bread prices - say 
4p a loaf - is agreed in the next few ■ 
weeks. Hour margins will recover 
part of the ground lost this year. If 
not. Dalgety may be the more 
pleased with the outcome. - 


Retail sales 


[R i' 

.Dim’ 


Flour 


so fiercely in 
the mjHing and baking game that 
the sums often add up to something 
less than zero. Yesterday’s deal be- 
tween Ranks Hovis and Dalgety ap- 
pears to be one of the exceptions, 
with both parties baking likely to 
gain by RH^s willingness to pay 
Dalgety £7m just to stop milling 
flour for use in KHM’s bakeries. 

The advantages to Ranks are 
fairly immediate Instead of giving 
profitable milling business to a 
competitor, RHM will be able to put 


To judge from yesterday’s preli- 
minary UK retail sales -figures, 
most of the population spent Sep- 
tember wheeling through swing 
doors on tbe High Street The. re- 
cord index level of 118 to Septem- 
ber has provoked dark mutieriagy 
about the integrity of the statistical' 
series 'from retail analysts, who 
have - with rare unanimity - been 
predicting the end of the consumer 
boom for at least two months. 

The September figure cannot, of 
course, be' taken at sttrfnea value, 
since it must incorporate substan- 
tial purchases deferred during, the 
hot weather bf the prevfom'tn® 
months. Sabs have been farther- 
boosted by the extended tourist sea- 
son to London. 

' Nevertheless, given the record, 
ear nin in the period, a'fLfi per 
cent increase in sales volume be- 
tween -the second and third 
ton gives Hide indication of 
gtog consumer confidence. Indeefc 
the early pointers suggest that evnt : 
the Christmas trading period will 
see a respectable improvement an . 
last year. • 

Recent stores.iesults have und^-.. 
lined how turnover gams go J 
straight to the bottom fine after a - 
certain point Volume gains from 
now on may be modest by recent* 
standards; the intact on profits 
may.not 
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For over 25 years Conran Associates have pmvirlp^ tfeafen rinrl m aik etjpg 
services to industry and commerce. 

We design bu ildin g s — outside and msiA> — shnpa | nfftppq, nrrpmrfrg 

Vfe design products - and the packaging that helps to sell them; often we do 
the advertising as welL 

also help to design orredefine companies through corporate 
programmes. . - . , - . 

Our success and that of ourdients, such as Son&Miss Selfridge, Next, . 
Bmm Inns, Habitat/Mothercare, British Airports Authority; Marks & Spencer;' 
HP Foods, J. Rothschild & Co., PUkington Brothers arid Rama Penney, is 
founded on the belief that good design produces acompetitive advantage^ 
improves productivity and generates profit ' 

Ifyou would like to learn more about our services and how 
we can assist your marketing effort, contact David Stewart 
at Conran Associates on 01-240 3474. Alternatively fill in the 
coupon provided and we will send you our literature, 

Conran Associates, 

28 Neal Street, London WC2H 9PH. 

Telephone: 01-240 3474. 

Tfeler 25701 
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MAJOR U.S. BANKS FEEL IMPACT OF LATIN AMERICAN DEBT PROBLEMS 

Chase Manhattan profits slide 


BY PAUL TAYLOR IN NEW YORK 

CHASE MANHATTAN yesterday 
became (be second major UjS. bank 
to report a third quarter earnings 
decline. It blamed non-performing 
loans, particularly to Brazil and 
Venezuela, for some of the decline. 

* Chase, the .third largest Uix 
ba nking group, said its third quar- 
ter net earnings fell by 11 J per cent 
to SI 08m or $2.76 a share compared 
with 5122m. or $3.20 a share in the 
same period last year. 

The bank said its third quarter 
results would have been Slim lower 
had it not been for a change in the 
way it treats its loams, which 
brought it into line with most other 
major U.S. banks. 

Despite this change. Chase said 
$224m of its loans to Mexico, $125m 
to Argentina, S107m to Venezuela 
and $42m to Brazil were deter- 
mined to be non-performing at the 
end of the third quarter. The loans 
to Brazil and Venezuela alone re- 
duced net earnings by about $6m. 

In contrast, a number of other 
major U.S. banks yesterday report- 
ed an increase in third quarter 


earnings. These included Security 

Pacific, the last growing west coast 
bank, and First Chicago, which re- 
ported a 50 per cent airge in third 
quarter ea rnings 

The mixed results reported yes- 
terday and last week highlight the 
patchy performance of the U.S. ma- 
jors and also throw a spotlight on 
the impact -of the major banks’ in- 
ternational lending - particularly to 
the financially troubled less devel- 
oped countries in Latin America. 

A change in state banking rules 
has allowed state chartered banks 
to extend from 60 days to 90 days 
the permitted grace period before 
loans in arrears are categorised as 
non-performing for regulatory pur- 
poses. This change allowed state 
chartered Th»nfcrg to move into i* n<> 
with those federally chartered. 

.But the major banks, some of 
which are state chartered and oth- 
ers federally chartered, have never- 
theless adopted differing positions 
regarding their foreign loans, mak- 
ing compariskins confusing. 


While Morgan said last week that 
its earnings, which fell by to 
8101.1m, would have been a further 
S5f>m lower bad it not been for the 
change. Security Pacific, a federally 
chartered bank which yesterday re- 
ported a 6 per cent increase in third 
quarter net earnings to 67.4m or 
SI .83 a share, has chosen to become 
more cautious, placing 60-day past 
due loans including those to Brazil, 
on a non-accrual basis, although it 
was not required to do so. 

In contrast Chase Manhattan, an- 
other federally chartered bank, had 
untO how adopted the 60-day grace - 
period but said yesterday it had de- 
cided to move into line with most of 
the other major banks by adopting 
the 90-day period. Had it not done 
so, it said its earnings would have 
been Slim lower, of which 510m re- 
lated to Brazil and Venezuela. 

Chase said that, had it not been 
for the change, its non-performing 
loans, which totalled SLflbn at the 
end of September compared with 
$L0bn at the end of June and SL2)n 


.18 


a year earlier, would have been 
3325m higher. 

For the nine months. Chase re- 
ported earnings of 5319m or S8J8 
share compared with S207m or $5. 
a share in the 1982 period when 
sped a] loss of £117m or $3.49 
share related to the Drysdale Gov- 
ernment Securities failure de 
pressed earnings. 

• Security Pacific, which reported 
third quarter earnings of S67.4m or 
$153 a share compared with S63.7m 
or SI. 76 a share, said “strong profit 
growth in our consumer b ank i n g 
business and in our specialised fi- 
nancial services group" reflected 
the U.S. economic recovery and the 
bank's broad-based financial ser- 
vices diversification. 

The bank said its non-performing 
loans increased to $905m at the end 
of the third quarter from $7 88m at 
the end of June and S553m a year 
ago, but added that about one third 
of the increase in the latest quarter 
“is due to placing 60-day past due 
loans to Brazil on a non-accrual sta- 
tus." 


NCR increases net 
income to $70m 


BY OUR NEW YORK STAFF 

NCR, the UJ>. computer manufac- 
turer, increased its net income in 
the third quarter by 40 per cent to 
570.2m but Control Data, another . 
leading US. computer company, 
managed to increase its net income 
in the same quarter by only 5 per 
cent to $4Q.7m. 

NCS, whose earnings were boost- 
ed by a 58.4m, gain on securities 
sales, says incoming orders were up 
“very substantially” during the 
third quarter. Hie surge occurred in 
the company’s main geographic 
markets and across all product 


categories. The company says the 
increases are “most encouraging 
with respect to the outlook for 
1984." 

Revenues in the third quarter 
rose 4J> per cent to S878m and for 
the nine months were 5 per cent 
higher at£2Jbn. Net income in the 
first nine months totalled S1732m 
up front $I40.4m in the comparable 
period of last year. 

NCR says it expects continued 
earnings growth in the final quarter 
of the year but not at the rate expe- 
rienced In the latest quarter. 


Insurance downturn 
cuts Amex growth 


BY OUR NEW YORK STAFF 

AMERICAN EXPRESS, file fast- 
growing financial services group, 
yesterday reported a smaller- 
than-expected, 11 per cent, increase 
in third-quarter earnings and 
blamed a 25 per cent drop in its in- 
surance subsidiary’s profits, which 
offset gains in most of its other 
businesses. 

As a result, American Express's 
share price plunged in early trading 
before recovering slightly to show a 
$1% decline at $38 share by lunch- 
time. 

The company ' said net income in 


the third quarter increased to 
$180m or 88 cents a share from 
S163m or SO 55 a share in the 1982 
third quarter on revenues up from 
S2Jbn to S25bn. 

The latest quarter results helped, 
to lift nine-month income to S537m 
or $254 a share, a 2ft per cent rise 
over the S425m or $2.21 a share 
earned in the same period last year. 

Mr James Robinson, the group’s 
chairman, said the results justified 
the company’s strategy of diversifi- 
cation to produce a “balanced finan- 
cial services company”. 


U.S. West in 
bid for foil 
UK listing 

By Andrew Baxter In London 

UE. WEST, one of- the seven inde- 
pendent regional holding compa- 
nies to be formed through the 
break-up of American Telephone & 
Telegraph, plans to seek a full fist- 
ing mi the London Stock Exchange. 

The company hopes to have the 
listing shortly after January 1, 
when the break-up takes effect 
With assets of about $15bn, ILS. 
West would be one of the largest 
UJ5. companies to be listed in Lon- 
don. 

The move reflects a desire by the 
new companies to become more 
widely known throughout the in- 
vestment community. Mr Howard 
Doe it, chief financial officer, raid in 
t jTTiAnn this week that the listing 
would, also help U.S. West with any 
Euromarket offerings from within 
the group. Its telecommunications 
subsidiaries will be the present AT 
8- T subsidiaries, Mountain Bell, 
Northwestern Bell and Pacific 
Northwest Bell. 

Full financial details and fore- 
casts fbr the new companies are ex- 
pected next Tnroilh . 


Drug company 
hits a record 

By Our Financial Staff 

AMERICAN HOME PRODUCTS 
has reported record sales and earn- 
ings for the first nine months of the 
year. ■ 

The U.S. food and pharmaceuti- 
cals group, which has major inter- 
ests in prescription drugs and over- 
the-counter medicines, raised net 
profits from 5144.76m to 5164.04m, 
or from 93 cents to SL05 a share, in 
the third quarter. 

This took the nine-month total to 
5464.11m, against 5415.9m, or to 
52^6, against 52.67. Sales for the 
quarter rose 25 per cent to S1.24bn. 


Advance for Hospital Supply 


BY. OUR FINANCIAL STAFF 

AMERICAN Hospital Supply, the 
major US. manufacturer and dis- 
tributor of health care products, lift- 
ed third quarter net earnings to 
558.2m or 75 cents a share, against 
net income from continuing opera- 
tions of $43.8m or 61 cents. 

The 1982 figure excludes 527.8m 
from discontinued operations, mak- 
ing a final net S7L6m or 99 cents a 
share. Sales in the latest quarter 
rose from $745 An to 58395m. 

The nine month earnings were 
$158m or &U3 a share against net 


on continuing operations of 51255m 
or 5L73. Sales rose from $2J8bn to 
$2.47bn. 

The latest results are well in line 
with American’s medium-term 
growth forecasts. Mr Harold Bern- 
thal, chief operating officer, said in 
London last week that he expected 
earnings to increase by 17-10 per 
cent a year over the next three 
years. 

The company, which last year 
manufactured about 44 per cent of 
the products it sold, intends to in- 


crease the proportion of manufac- 
tured goods, where margins are 
higher. It intends to spend 5600m 
on research and development from 
1984 to 1968, against 5250m in the 
past five years. 

Mr Bemthal said that a new sys- 
tem for reimbursing treatment 
costs fbr Medicare patients, based 
on a fixed scale of charges, would 
spur research into treatment aiding 
earlier and better diagnosis, as this 
would help hospitals cut costs. 


Interim slide for Lafarge Coppee 


BY DAVID HOUSEGO IN PARIS 

LAFARGE COPPEE, the French- 
based international cement group, 
suffered a further sharp setback in 
earnings in the first half but ex- 
pects an improvement by the end of 
the year. 

Net consolidated profits fell in 
the first six months to FFr 39.4m 
($4J92m) from FFr 84m in the corre- 
sponding period of 1982. Turnover 


rose by 6'per cent to FFr 85bn, of 
which 5 per cent was due to 
changes in the structure of the 
group and to parity changes. 

A tumround is expected largely 
because of the improved prospects 
for the US. market, where Lafarge 
Corporation - the newly formed 
holding company for the group's 
two wholly owned subsidiaries. 


Canada Cement Lafarge and Gen- 
eral Portland - still made a loss in 
the first half. 

Reflecting the pick-up, cement 
deliveries by General Portland rose 
by 16 per cent in the first half. 

C>»naHa Cement's results also 
showed an improvement Overall, 
Lafarge Corporation turned in a 
53m profit in the second quarter. 


Fram in joint venture 


BY JAMES BUXTON IN ROME 

FRAM CORPORATION, a subsid- 
iary of Bendix and Allied Corpora- 
tion, is to set up a joint venture with 
Conmagnie Industrials Rhmite 
(Cut), the Italian Industrial group 
controlled by Sig Carlo de Benedet- 
ti, Olivetti's chairman and largest 
Italian shareholder. 

The two companies will merge 
their European operations in the 
manufacture of automotive filters 
into one company, which, will be 
owned 60 per cent by CIR and 40 
per cent by Fram. It will manufac- 
ture and market under the Fram 
trademark. 

The companies involved in the 
transaction are CQVs subsidiaries. 


Flaam, of Mantua, and Sofil, of Cas- 
telfrauco, both in Italy, and Fram 
Europe’s subsidiaries in the UK, 
Holland and Sweden. 

The new company will have 
about 1,000 -employees and is ex- 
pected to achieve first-year sales of 
LXOObn (S63m). The companies 
hope to. benefit from the wide dis- 
tribution network and rationalisa- 
tion that the merger will bring. 

Allied Corporation, which recent- 
ly acquired Bendix, is among the 25 
biggest US. companies. CIR op- 
erates in such fields as tobacco pro- 
cessing machinery, tannery, rail- 
ways signalling equipment and in- 
dustrial components. 


Phone group 
lifts earnings 

By Our Financial Staff 

CONTINENTAL TELECOM, the 
third largest non-Bell telephone 
company in the U.S„ lifted third- 
quarter earnings from 538.6m or 57 
cents a share to $45.4m or 64 cents, 
with revenues up from $468 -2m to 
5537.4m. 

This lifted nine-month earnings 
to 5125.7m or $1.79 a share against 
S112Jhn or $1.85. Revenues rose 
from SlJlbn to SL55bn. Results fbr 
the 1982 periods were restated to 
reflect acquisitions. 

Continental's rise in profits con- 
tinues the trend set last week by 
United Telecommunications, 


Mesa in 
Gulf Oil 
share 
acquisition 

By William Hall In New York 
A GROUP of investors led by Me- 
sa Petroleum, the Texas oil com- 
pany, has emerged as the mys- 
tery buyer of (he shares of Gulf 
Oil, one of the major groups in 
the industry- Mesa disclosed that 
it has paid 5830m for a 8.75 per 
cent stake and has another 
$4 70m to spend. 

The group insists (hat the 
145m Gulf shares it has bougiu 
so far have been acquired Tor 
investment purposes.” 

Trading in Gulf shares has 
been unusually active over the 
last couple of months as specula- 
tion has mounted that one or 
more investors was building up a 
substantial stake. The company 
ranks number nine in the For- 
tune 500 list of US. corporations, 
but its performance has lagged 
behind that of its rivals in the oil 
industry for some time. 

Last week Gulf announced 
plans to reorganise Used into a 
new Delaware holding company 
which would make K safer from 
unwelcome takeover manoeu- 
vres and make it more difficult 
for individual investor groups to 
obtain potentially disr u pti v e 
board representation. 

It was revealed at the weekend 
that Gulf was adding to its ar- 
moury of corporate defences by 
preparing to increase its credit 
lines with its major hankers. The 
Pittsburgh company has tradi- 
tionally been dose to Mellon 
Bank and the latter held a 6.7 per 
cent stake at the end of 1981 
. Mr T. Boone Pickens, who 
heads Mesa, has built a reputa- 
tion as an astute wheeler-dealer 
in oti company shares over the 
last year and a h»lf and has 
made profits of more than 5100m 
for his company through taking 
strategic stakes in Cities Service, 
General American Oil and Supe- 
rior (ML With sales of 5375m last 
year and net income of 5130m, 
Mesa is a minor in the oil busi- 
ness compared with Gulf which 
earned 5900m on revenues of 
53ftj6bn last year and is capita- 
Used at $7Abn on the stock mar- 
ket 


Fall in debt 
costs gives 
Lockheed lift 

By Terry Dodsworth In New York 
DESPITE A sluggish trading per- 
formance, Lockheed, the U.S. 
aerospace company, recorded an 
8 per cent increase in net third 
quarter ear n i ngs as it reaped the 
combined benefits of a sharp fall 
in its borrowings and the reduc- 
tions in interest rates. 

Interest expense fell bom 
$298mJn the same period of last 
year to $13Jm. While long term 
debt was cot to 5465m at the end 
of September compared with 
$884m at the year end. 

The company said yesterday 
that its deteriorating perfor- 
mance at a trading level, where 
profits fell from S120m to 5117m, 
was largely due to the absence 
tins year of favourable cost per- 
formance adjustments on certain 
missile, space and electronics 
contracts. But after taking into 
account its reduced interest 
charges, net earnings rose from 
S55Jm to $59j6m, or 93 cents a 
share after a three for one share 
split 

Lockheed added that it has 
been hit by increased costs in the 
competition for new business 
this year. Nevertheless, the 
group appears to be moving into 
a more expansionary phase with 
an order backlog that has 
imbed $5Jbn against S4J9m a 

year ago. 

New orders in the third quar- 
to 1 also rose, going up to $L4bn 
against SLlbn in the comparable 
period of last year, and i nc luded 
only a fraction of the space shut- 
tle processing contract which the 
company was awarded in mid- 
September. 
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WORLDWIDE 


MoDo wins long struggle for 
controlling stake in Iggesund 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


MODO, Sweden's third largest for- 
est products group, has acquired a 
majority shareholding in Iggesund, 
another important Swedish produc- 
er of timber products, pulp and 
board in a deal worth SKr 297m 
(538m). 

MoDo already had a substantial 
minority holding in Iggesund. but it 
has now decided to buy a further 23 
per cent interest in the group from 
Stora Kop par berg, Sweden's second 
largest paper and forest products 
group, raising its stake to 55 per 
cenL 

MoDo is seeking an early meet- 
ing or Iggesund shareholders in or- 
der to elect a new board in line with 
its majority position and to review 
the position of Iggesund's top man- 
agement 

MoDo's acquisition of Iggesund is 
the culmination of a protracted 
power struggle in the Swedish for- 
est products industry, which began 
in early 1981 when the two big 


groups. Stora Kopparberg and Bill- 
erud, tried to take control of the 
company. 

That bid was partly thwarted by 
MoDo, and Stora Kopparberg was 
left bolding only 23 per cent of the 
Iggesund equity. 

Iggesund. which had sales last 
year of SKr llbn. has gone through 
a series of far-reaching restructur- 
ing measures aimed at concentrat- 
ing its operations in the principal 
areas of forest products and chemi- 
cals in an attempt to restore group 
profitability. 

A SKr lim loss before tax and al- 
locations in 1981 was turned into a 
SKr 72m profit last year, and pre- 
tax profits more than trebled in the 
first seven months of this year. 

MoDo, Iggesund's new parent 
company, is also enjoying a distinct 
improvement in its trading perfor- 
mance. In the first eight months of 
the year it produced a SKr 112m 
profit before extraordinary items. 


tax and allocations - compared with 
a SKr H9in loss in the correspond- 
ing period last year. 

Pulp deliveries jumped by 37 per 
cent in volume in the first eight 
months of the year compared with 
the corresponding period of WE. 
and deliveries of fine paper rose by 
8 per cent, helped considerably by 
last year's 16 per cent devaluation 
of the Swedish krona. 

Group turnover rose b> 25 per 
cent to SKr 3.6bn compared with 
SKr 2.Ubn a year earlier. The 
group's financial position has also 
been strengthened considerably 
through the recent sale of substan- 
tial hydroelectric power holdings 
for nearly SKr Ibn. 

The company said margins for 
most of its principal products were 
now satisfactory and it expected at 
least to double the profits of the 
first eight months in the last four 
months of the year. 


KemaNobel doubles profits 


BY DAVID BROWN IN STOCKHOLM 


KEMANOBEL, the Swedish chemi- 
cals group, has announced it has 
more than doubled pre-tax profits 
after extraordinary items for the 
first eight months ending August to 
SKr 331m (S43m) from SKr 149m in 
the corresponding period last year. 

Sales climbed 49 per cent to SKr 
3,7bn, 16 per cent of which was gen- 
erated by the Nordsjo paint compa- 
ny acquired in November last year. 

The management is predicting a 
pre-tax result (excluding possible 
extraordinary items) of SKr 450m 
for the full year, compared with 
SKr 221m for 1982. and foresees im- 
provements in all business areas. 

Operating profit rose from SKr 
149m last year to SKr 364m. Net fi- 
nancial costs climbed 81 per cent to 


SKr 77,8m, due to costs associated 
with the acquisition of both Nordsjo 
and a manufacturing plant in the 
U.S. operating under the name 
KemaNord Inc. 

When associated companies in 
which KemaNobel holds a minority 
share are included, the earnings fig- 
ure is increased to SKr 327m. An 
extraordinary item of SKr 3.3m is 
added to reach the pre-tax figure. 

The biggest improvement came 
in the plastics and industrial chemi- 
cal division, where operating re- 
sults increased almost threefold to 
SKr 141.5m on sales of SKr 975m. 
The company announced this Au- 
gust that it will sell its holdings in 
FVC and polyethylene production 
and withdraw from the petrochemi- 


cals industry in a deal with two oth- 
er Nordic companies. Norsk Hydro. 
Norway's biggest company, and 
Neste, the large Finnish state otl 
and petrochemicals company, in a 
deal which could be worth SKr lbn. 
Final details are expected to be set- 
tled at the start of next year. 

Mr Owe Sundberg, group presi- 
dent and chief executive officer, has 
said the company will concentrate 
on traditional sectors. These in- 
clude bleaching chemicals used for 
the pulp and paper Industry, in 
which the company retains signifi- 
cant holdings. 

The glues and paints division in- 
creased sales from SKr 373m to 
SKr 935m, and profits were up 280 
per cent to SKr 81m. 


Uddeholm cuts loss 
through assets sale 


BY DAVID BROWN 

UDDEHOLM, the Swedish special 
steels group, has reported an in- 
crease of SKr 48m (S5.9m) in op- 
erating results to SKr 39m for the 
eight months ending August Sales 
were ahead by 12 per cent to SKr 
2.4bn. 

The group said the sale of Hydro- 
power assets had reduced operating 
results but enabled it to bring down 
its interest burden. Net financial 
costs for the period declined 12 per 
cent to SKr 169m, bringing the loss 
before extraordnary items to SKr 
130m, compared with the SKr 200m 
loss last year. 

Uddeholm posted an extraordi- 
nary item of SKr B7m from the sale 
of shares, reducing the pre-tax loss 
to SKr 43m. The group had pre-tax 
losses at the same time last year of 
SKr 326m, due in part to an ex- 
traordinary debit of SKr 126m. 

The steel division improved op- 
erating results from a SKr 32m loss 


to a profit of SKr 86m this year, 
thanks mainly to extensive capacity 
cutbacks. The devaluation of the 
krona did not permit pricing 
changes because of worldwide over- 
capacity and low demand, the re- 
port stated. 

The company has been saddled 
with the heavy cost of a restructur- 
ing programme. Uddeholm reached 
agreement with the Government in 
March on a rescue package for its 
loss-making Nyb stainless steel en- 
terprise, but this has been held up 
pending disposition of the special 
steel restructuring plan agreed dur- 
ing the summer between Sweden's 
five major steelmakers, which is to 
take effect at the start of next year. 

The group forecast simply the 
fullyear results will be "better" than 
the eight-month figures, and that 
demand in the last four months 
would improve “somewhat". 


Kosmos to raise $12m 
through rights issue 


BY FAY GJ ESTER IN OSLO 

KOSMOS, the Norwegian shipping 
and industrial group that has been 
seeking to acquire control of Saug- 
brugsforeningen, a forest products 
company, is planning to raise NKr 
90m (SI 2.2m) of fresh capital 
through a one for two rights issue. 

The issue would lift share capital 
from NKr 72m to NKr 108m. Exist- 
ing shares, with a par value of NKr 
100, would be split into four NKr 25 
units before the new shares are of- 
fered, from November II to 25. 

The NKr 62^0 price proposed for 
the rights issue shares corresponds 
to NKr 250 per share before the 
spliL It compares with yesterday's 
Oslo market price of NKr 510 per 
share. 


The board is also seeking authori- 
sation for a later, additional NKr 
24m increase in share capital to 
NKr 132m. 

Kosmos offered Saugbrugsfore- 
ningen shareholders a price of NKr 
225 per share (par value NKr 100), 
subject to certain conditions. This is 
Hearty 50 per cent above the shares' 
market price when the offer was 
announced, late in August 

One of the conditions for the deal 
was that Kosmos should secure at 
least 90 per cent of the Saugbrugs- 
foreningen shares. This condition is 
believed to have been met and a 
formal announcement of the take- 
over is likely in the fairly near fu- 
ture. 


New group to 
trade in 
biotechnology 

By David Brown 

A GROUP of Swedish investors has 
formed a biotechnology trading 
group, Skandigen, to act as a broker 
for the country's biotechnology in- 
dustry. 

The company, with an initial pri- 
vate share capital of SKr 40m 
(S5.1m), will be led by Professor 
Beirtil Aberg, a well known scien- 
tist who will leave the presidency of 
KabiGen, a subsidiary of Cardo, to 
“develop new ideas and make use of 
great capacity left in existing labo- 
ratories in different countries.” 

Initially, the new company will 
concentrate on trading production 
and purification methods, licences 
and hybridised bacteria. Professor 
Aberg said. 

There will be “no production facil- 
ities whatsoever" said Mr Thomas 
Fischer, who is leading the group of 
Swedish investors. 

Mr Fischer said the SKr 40m 
would be invested with the aim of 
providing working capital, and fore- 
cast the investment could yield a 
rate of return of about 15 per cent. 


Canada backs 
helicopter plan 

By Robert Glbbens In Montreal 

CANADA'S federal and Quebec gov- 
ernments plan to invest up to 
C5375m (U£S3D5m) in a CS750m 
helicopter production programme 
with Bell Helicopters, port of the 
U.S. Textron group of Fort Worth. 
Texas. They will provide up to 
5275m in grants for a plant to build 
Bell 400 Twin Ranger. 400A and 440 
helicopters at Mirabel Industrial 
Park, near Mirabel International 
Airport. 

Ottawa will also contribute 
CSlOflm towards the 5250m cost of 
developing a new helicopter turbine 
being built by Pratt & Whitney, to 
power the Bell 440. 


Restructuring decision 
on Daon debt delayed 


BY NICHOLAS HIRST IN TORONTO 


MEETINGS OF debenture holders 
and shareholders to agree to a re- 
structuring of Vancouver-based 
Daon Development Corporation’s 
C$1.77 bn (USS1.43bn) in debt have 
been adjourned. 

Too few proxies were sent into 
the company to provide the neces- 
sary quorum at meetings of differ- 
ing classes of shareholders and de- 
benture holders in Vancouver last 
Tuesday, Wednesday and Friday. 

The company stresses, however, 
that the proxies received so far 
have been overwhelmingly, in fa- 
vour of the scheme, whim involves 
bank lenders and debenture bold- 


era accepting shares instead of cash 
interest for a three-year period. 

Adjourned meetings will be held 
in Vancouver from October 27. At 
the adjournal meetings it will not 
be necessary to have a fixed num- 
ber of proxies to vote on the plan. If 
insufficient proxies are received for 
further meetings to be held tomor- 
row and on Thursday, they too will 
be adjourned. 

Provided the restructuring is 
agreed, Daon intends to make a 
C$160m rights issue and share 
placement to be underwritten by 
British and other investors outside 
Canada. 


Amfas scotches rumours of further losses 


BY WALTER ELUS IN AMSTERDAM 


AMFAS. the Dutch insurance 
group, which last year lost FI 68m 
{522 m] is emerging this week from 
another, wholly unexpected, period 
of turbulence. 

A walkout last Wednesday by.aH 
three members of the group's board 
of management led to rumours 
about the company's future. These 
included the possibility of big losses 
again in 1963 and the possibility 
that Amfas was going to seek sanc- 
tuary in the arms of one of its larg- 
er rivals. 

In the event, both rumours were 
scotched at a hastily convened 
news conference. Amfas was on tar- 
get for a FI 6m profit this year-and 
it had no intention of allowing itself 


to be taken over by Nationale Ned- 
erlanden, Ago or Amev, each of 
which has a substantial bolding in 
its equity. 

The board of management hod 
resigned - without warning - appar- 
ently because, following last year's 
losses; they were less able to asso- 
ciate themselves” with the compa- 
ny’s policies. 

Last December, Amfas an- 
nounced that it had recorded a loss 
of FI 80m tor 1982, including provi- 
sions of FI 137m intended to cover 
both last year and 1983. Then, in 
April, it anno unced that the loss 
was in -fact FI 88m, with increased 
provisions in the marine insurance 
sector having added to the total 


An appearance was created of a 
company determined to put every- 
thing bad safely behind it, so that it 
could start off with a clean slate 
moving into the present year. No fi- 
nal dividend was declared. 

The stratagem worked, and a 
first-half profit for this year of FI 
3m was announced, with a further 
FI 3m to be added by the end of De*. 
camber. 

Serious problems In the interna- 
tional insurance field incurred by 
the London end of the Seven Prov- 
inces division had been resolved. 
.New Senior staff had been in- 
stalled, and all in the Amfas garden 
seemed well, 


In this context the sudden resig- 
nation of Mr Leon Coliignon, the 60 
year-old chairman of the board of 
management and his two col- 
leagues, Mr J. J. van Luijk and Mr 
Jan de Vries, appeared strange. 

In June it had been disclosed that 
Mr H, J. J. van BusseL formerly 
with Volvo Car, would join the 
board and eventually take over 
from Mr Coliignon. It was also an- 
nounced that Mr R. G. Jonkman, 
ex-Gist Brocades, would join the 
board. This has now happened, but 
the transfer has been abrupt not 
smooth, as . had been planned, and 
the departure of the board leaves 
unanswered questions. 


Brostroms slips into 
loss at 8 months 


BY DAVID BROWN 

BROSTROMS, the Swedish ship- 
ping group has reported a loss be- 
fore tax but after extraordinary 
items of SKr 52m (56.6m) for the 
eight months ending August com- 
pared with a profit of SKr 20m for 
the same period last year. 

Sales declined 28 per cent to SKr 
945m. Operating profits fell to SKr 
29m after depreciation against SKr 
168m last year. 

Ship sales added SKr 10m to the 
results. 

Net financial costs were signifi- 
cantly down from SKr 168m last 


year to SKr 119m. Exchange losses 
grew somewhat to SKr 75m but an 
extraordinary gain of SKr 18m and 
deconsolidation of a Dutch subsid- 
iary, 1CT, which was valued at SKr 
85m, reduced the pre-tax loss. 

The poor results were attributed 
to the weak state of the world ship- 
ping market, and particularly that 
of the U.S. Dry cargo, tanker and 
freight operations were all affected. 

No major improvements in de- 
mand are seen before the end of the 
year. 
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Foreign issue of Nakasone 
bonds back on the agenda 


Br YQKO SHTBATA IN TOKYO 

Japan's Finance Ministry Is 
studying the feasibility of 
floating abroad the government 
backed “ Nakasone bonds The 
move is In response to 
increasing pressure from the 
U.S. government for steps to 
bring the undervalued yen up 
to a higher level by facilitating 
capital inflow into Japan. 

However, before such bonds 
can be floated abroad several 
obstacles have to be cleared 
including the revision of exist- 
ing laws. M The ministry plans 
to make ready legislation so as 
to be able to float such bonds 
any time the yen’s exchange 
rate is under heavy downward 
pressure, even though the 
flotation of the bonds would not 
be formally announced as part 
of an overall economic 
package," said an official. 

Xn order to ward off criticism 
from the U.S. that Japan is - 
promoting e x ports by allowing 
Che yen to fall and thereby 
promoting a domestic business 
recovery, the Japanese Govern- 
ment has placed most 
importance on overseas econ- 
omic counter-measures, such as 
easing increased Imports, or 


Increasing the inflow of capltaL 

The new economic package Is 
expected to include the 
stimulation of domestic demand 
through additional public 
works, set at around Yl.TOObn- 
l,800bn and the easing of access 
for foreign imports by creating 
a bankers’ acceptance (BA) 
market, and by allowing a 
greater capital inflow through 
foreign issues of yen- 
denominated bonds. 

Nakasone bonds are designed 
to encourage the inflow of capi- 
tal into Japan so as to rectify 
the yen’s exchange rate against 
the U.S. dollar. The concept is 
modelled on President Carter 
bonds, launched by the UJ5. 
when it tried to curb the fall 
of the dollar through flotations 
in the Deutsche Mark and 
Swiss Franc markets in 1978. 

Japanese Prime Minister, Mr 
Yasuhiro Nakasone Instructed 
the ministry to study the crea- 
tion of such bonds last 
November as a means of financ- 
ing the government’s serious 
budget deficit as well as of facili- 
tating capital inflow so as to 
achieve an improvement in the 
yen’s exchange rate. However, 


the idea of Nakasone bands was 
originally shunned by both the 
ministry and the city banks. 

Of late, however, the flota 
don of the bonds has come back 
into the limelight when Wash- 
ington asked Japanese Govern- 
ment to put the issue of the yen- 
dollar exchange rate on the 
agenda at the summit meeting 
due during President Reagan's 
visit to Japan in November. 

The Finance Ministry is 
believed to want to show its 
willingness to have a higher yen 
through legislative preparation 
for the issue of Nakasone bonds, 
even though it will not be inclu- 
ded In the economic package 
prepared before the U.S. presi- 
dent visits Japan. 

As an advocate of the new 
economic package, the Japan 
Development Bank's (JDB) 
Issue of government-guaranteed 
bonds in New York, believed 
to be of "Nakasone bonds in 
a different form ” Is being wel- 
comed, because it can be done 
without change in the law. 
JDB has decided to issue 
YlOObn In tbe current fiscal 
year, ending March 1984. 


Casio 
Computer 
well ahead 

TOKYO— CasI oo Computer will 
report later this month record 
parent company recurrent 
profits of Y7bn (830m) for the 
six months to September, com- 
pared with an earlier estimate 
of Y6.80bn and the Y&24bn 
achieved in the same period of 
last year. 

All sectors of the company 
have increased sales, and 
improved quality and lower 
production costs also contrib- 
uted to higher profits. 

First-half skies rose lo a 
record Y87.50bn against an 
earlier estimated Y84bn from 
Y77.7Jbn last year. 

Sales of personal computers 
and electronic music keyboards 
were good, and quartz watch 
sales rose by XI per cent 
The company has made no 
change in its predictions for 
the full year to March of a 
yen recurrent profit of Yl4bn 
and sales of Y173bn. 

Reuter 


Lower tourist spending 
hits Robinson and Co. 


BY CHIUS SHERWBLi. IN SINGAPORE 


SHARPLY LOWER spending 
by tourists has led Robinson 
and Co, Singapore’s most presti- 
gious department store, to re- 
port its first-ever operating loss 
of S$ 1 . 32 m (US$379,000) for 
the years to June. 

Mr C. W. Tresise, Robinson's 
chairman, said that a “ dramatic 
downturn" in tourist spending 
in the city-state and the fact that 
prices in Singapore are no 
longer “ attractive ” to the visi- 
tor had led to the foil in sales. 
“ Their numbers are fewer and 
those who come spend less,” he 
commented. Tourist numbers 
are currently 10 per cent lower 
than last year. 

Robinson's sales fell from 
S$6S.72m to S$68.57m in the 
year just ended. The company’s 
financial position is being 
shored up by gains on its In- 
vestments, S$7m in the past 
year, and this should enable it 
to withstand the existing ad- 
verse trading conditions. 

Mr Tresise said that intensely 


competitive conditions are re- 
ducing profit margins and add- 
ing to the expense of sales pro- 
motions and advertising. Other 
costs are also rising. 

On prospects for the current 
year Mr Tresise said that these 
were not encouraging and that 
the outlook for the next two 
years was not promising. 

Many retailers in Singapore 
are believed to be suffering at 
present Tourist numbers are 
down and action by neighbour- 
ing states, such as Indonesia 
which has imposed a tough exit 
tax on travellers, have reduced 
the potential for growth in this 
sector. 

Shopkeepers also have to face 
high rents in the newly built 
shopping centres — many of 
them constructed in the expecta- 
tion of expanding tourist num- 
bers. The strength of the local 
currency against the U.S. dollar 
has further complicated their 
problems. 


Inquiry 
sought into 
BMF loan 
scandal 

By Wong Suiong In JCuah turn par 

TAN SRI Kamaral Ariffln, 
the former ch airman .of the 
state-owned Bank Bnmlpntra. 

who has been a central 
figure in the bank's nu/lre 
loan scandal In Hong Kong, 
yesterday came out In sup- 
port of a Royal Commission 
of Inquiry into the affair 
which has severely under- 
mined the credibility of the 
Government. 

Mr Uk Kit Slang, the 
opposition leader, is also de- 
manding such an Inquiry 
which has been rejected by 
the Government. 

Tan Sri Kantarul said 
many people* including Dr 
Mahathir , the Prime Mini- 
ster, had been “ unfair " 
focussing the bank’s troubles 
on him, while be vm unable 
to reveal what he knew and 
defend himself because of 
banking laws on secrecy. 

He reiterated that he 
knew nothing of the esti- 
mated UL&$500m to 
U.SLSS50m lent by Bnmlpntra 
Malaysia Finance, the bank’s 
subsidiary, to Hong Kong 
property companies. 

He said be resigned In 
March 1982, but had not been 
in control of the bank since 
August 1981 when he went 
on leave. 

“ I did not attend any 
board 'Meetings between 
August and December 1981, 
and tbe directors who 
approved the loans, did not 
bring them to my attention.” 

A statement from Bank 
Buminntra yesterday con- 
firmed that seme loan dis- 
bursements were made in 
1982, bnt added “ the history 
of loans to the Carrlan group 
began in late 1979.** 

Tan Sri Kamaral said be 
was being made a scapegoat 
for the doubtful loans and 
hinted that ton tanking 
Malaysian officials could have 
been involved. 

. Last week three senior 
officials resigned,' im-TmUng 
two directors of Bank 
Bmnipntn. 

The resignations wm, it is 
believed, open the way for 
Mx Mohamed Baslr Ahmad to 
join the bank as executive 
director charged with resolv- 
ing the BMF issue. Hr Basir, 
husband of Rafidah Aziz, the 
Minister of Public Enter- 
prises, Is currently an adviser 
to Bank Negara, the central 
honk. 
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South Korean bank 
reforms urged 


BY ANN CHARTERS IN SEOUL 

PRESSURES FOR a reform of 
the South Korean banking sys- 
tem are mounting following the 
arrest on Saturday of Mr Lee 
Hun-Seung, president of the 
Cho-Heung Bank. Mr Lee has 
been charged with accepting 
bribes in a multi-minion dollar 
scandal that has led so far to 
the arrest of 28 former bank 
officials and company execu- 
tives. 

The arrest of Mr Lee, head of 
South Korea’s fifth largest com- 
mercial bank, is a further blow 
to public confidence in tbe 
country’s banking system. The 
scandal at Cho-Heung Is the 
third to hit banks here in the 
last 18 months. 

Mr Lee resigned from the 
presidency of the bank last 
week claiming that he accepted 
a ‘‘moral responsibility" for the 

ferniing by his employees of 

176Rbn won (U-S^224m) in 
promissory notes to two com- 


He has now been 

charged with accepting 200m 
won to help one of these com- 
panies, Yongdong Development, 
obtain such loans. 

Investigators at the Seoul 
prosecutor’s office are mean- 
while seeking the extradition 
from the XlJS. of the formet 
vice-chairman of Cho-Heung 
R-ink and the presidentof Shim 
Han Cast Iron who both fled 
Ux,er the scandal surfaced last 
month. Also being sought is 
the president of Yongdong 
Development, whose mother, 
the company chairman, is 
al'psdv nrjder arrest 

South Korea’s new ministers, 
sworn in only on Saturday, now 
face the thorny task of bow 
best to shore up the banks while 

continuing with previously 
announced plans for a gradual 
liberalisation of the country’s 
bonking system. 


AMIC to transfer African 
Products to Tongaat 

BY OUR JOHANNESBURG CORRESPONDENT 


ANGLO-AMERICAN Industrial 
Corporation (AMIC). the indus- 
trial arm of the Anglo-American 
witTring house, is to consolidate 
its food interests by transferring 
the wholly-owned African Pro- 
ducts to Tongaat-Huiett. The 
acquisition price of K86m 
CUS$77m) will be settled by a 
RS.lm ««th payment and the 
issue of 9.5m new Tongaat 
ordinary shares to AMIC 
AMI Cs interest in Tongaat 
-will increase to 38.4 per cent 
from its present 28.1 per cent 
Anglo-American’s shareholding 
in Tongaat will remain 


unchanged but its interest in 
the enlarged Tongaat will be 
9.8 per cent 

African Products processes 
■maiwi to make industrial pro- 
ducts such as starch, dextrine* 
and glucose. In 1982 it earned 
taxed profits of RTm. At present 
it is engaged In a R31m expan- 
sion programme 

Tongaat Is a diversified 
industrial group with interests 
in sugar, foods, textiles, build- 
ing materials, and aluminium 
processing. Xn the year to March 
it earned pre-tax profits of 
R46.3m on turnover of R192m. 


Bombay Stock Exchange 
lifts forward trading curbs 


BOMBAY — The Bombay Stock 
Exchange is to lift existing 
curbs on forward trading from 
tomorrow to boost the volume 
of business. 

Tbe exchange imposed the 
curbs on June 16 to cope with 
agitation by brokers* staff 
demanding higher wages. Fresh 
trading was limited to spot 
deals settled on a cash basis. 

The ceiling has now been 
lifted, but daily cash margins 
are being imposed on fresh 


business to curb excessive 
speculation. 

Increased business can now 
be carried forward subject to 
payment of normal contango 
charges and margins are 
refunded when deals are 
squared. 

Brokers said the lifting 'of 
curbs will boost trading, which 
has fallen to 25 per cent of 
normal volume in the last three 
months. 

Reuter 


U.S. $25,000,000 


3 


Bergen Bank A/S 


Floating Rate Capital Notes Due 1991 

In accordance with the provroons of the Notes, n otice is 
hereby givtn that for the three mouth Interest Period from 
18th October, 1983 to !8th-Jamiaiy, 1984 the Notes will 
carry an Interest Rate of 10% pc annum andtbc Coupon 
Amount per UR S1,00Q will be U.S. S 25.56. 


Credit Seine Flat Bosto n l i mited 
Agent Bank 


U.S. $ 100 , 000,000 
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Allied Irish Banks Limited 

(Incorporated in ike Repubifc oftrflantt under the . 
Companies Ac#, I96J) 

Floating Rate Notes 1992 . • 

Subordinated as to paymentofpn'bcipat ' ' 
and interest . 

In accordance with the provisions of the Notes, notice it 
hereby given that for the six month futerast Period front 
17th October. 1983 to 17th April, 1984 the Notes wiU cany ;, 
an Interest Rate of I0tk% per annum. The.relevant Interest 
Payment Date will be 17th. April, 1984 and the Coupon 
Amount per U-S. 810,000 wffiboUASSH .51. _ 

Credit Sidsto First Boston limited 
Agent Bank 
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Planning to divest or acquire? 

The Morgan Bank knows 

the people you should talk to 



International Mergers 


van Erck. At left is Financial Analysis officer Margaret Campbell. 


Are you a multinational company seeking to divest a 
division that doesn’t fit your strategy? Or to expand 
through acquisition or merger? Then put the special 
resources and contacts of The Morgan Bank’s Mergers 
and Acquisitions Department to work for you. With 
our international client base, long experience in M&A 
work, and strong global network of corporate finance 
specialists, we can identify and put together buyers 
and sellers, anywhere in the world. 

The most important mergers, acquisitions, and divesti- 
tures in the 1980s have involved multinational compa- 
nies. Nearly all are Morgan banking clients. Many of the 
transactions themselves are international, with either 
buyer or seller headquartered in another country. 

These companies frequently look to us for assistance in 
their purchase or disposal of businesses. Think of the 
advantages and opportunities this gives you as a potential 
seller or buyer when you work with Morgan. We know 
these companies and understand their cri teria We know 
what they’re looking for 

Of course, Morgan fully protects each client’s confiden- 


tial information and interests. We Ve set up internal con- 
trols to ensure strict secrecy of M&A assignments— from 
the first contact to the final handshake. 

Unique research resources 
Morgan offers another key advantage— our Financial 
Analysis Department Staffed with more than 100 profes- 
sional analysts in 15 countries, it’s one of the largest, most 
experienced research teams in the world. 

These professionals understand financial planning and 
strategies. They specialise in key industries. They axe 
completely at home in the countries they operate in, and 
know politics and economics there. 


sirion or divestiture intentions of thousands of public and 
private companies worldwide. 

Morgan works for you 

We offer a total advisory capability to help you through 
the maze of modem M&A requirements. You can use all 
our services, or any part of them. Defining your criteria. 
Preparing industry studies. Identifying, screening, and 

The Morgan Bank 


approaching possible partners. Establishing values. Help- 
ing negotiate price and structure. Working with your legal 
counsel and accountants. Closing the deaL 
We can also give an objective opinion about the fairness 
of a transaction from a financial point of view. And we can 
advise on or arrange acquisition financing 
$20 million to $2.5 billion 
Merger; acquisition, and divestiture work has been a 
Morgan speciality since 1968. We’ve developed special 
expertise in corporate divestitures, transactions involving 
purchase or sale of banks, and international deals. Our 
volume of M&A business, on transactions from $20 mil- 


vice presidents in our European Mergers and Acquisi- 
tions Department: Andreas R. Prindl, Francis J. Depre, 
or Georges van Erck, Morgan Guaranty Trust Company, 

1 Angel Court, London EC2R 7AE; (01) 600-2300. mJmc 


Morgan clients also have the added value of our exten- 
sive international electronic library that allows analysis of 
the current names, locations, industry, and specific acqui- 


lion to $2.5 billion, has tripled in the last three years. 

Mobilise Morgan’s unique resources for your company. 
You don’t have to be a Morgan banking client We’re paid 
by fee— agreed on in advance and defined by the nature 
of the assignment 

For more detailed information, write or call one of the 
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Fisons alms 

f(HT §rOWth A LOWER- level of profit, as 

anticipated la last year's ehair- 
m A memno* Siaa's statement, is reported by 
m /nluvilva* Bryant Holdings, ‘West MmanflsT 

property investment, homes and 
• a property development and con- 

issues notes ssSmuST 10r to 

The pre-tax figure dipped from 
By Orb Rapoport £9.6m to £7.7m, bat the lower 

wrnr rmt- atm hmuHhu fro ievel was relieved by a substan- 

1431 sataalan In the tax charge 
profile a th e u. 5, Fiaons, from £2.91m to £l41m-— 

Britain's fast-growing health care 3^^ from adjustments to 

SJ2SSS ***** of prior : ISS^S £ 
5 15m _ from leading American m-eased stack relief. First hair 


Bryant Holdings’ profits fall by nearly £2m 


HIGHLIGHTS 


arising from adjustments in 
respect of prior years and .in* 
creased stock relief. First half 
+« pre-tax profits were down from 
. SSfT? to £4J51zn to £3.4frn. 

be the first of its and by a This has resulted in full year 
British company, Fisons intends earnings per 25p share showing 
J®,®* ? e y^? x l teed avertible only a modest decline from 8-3? 
notes due 1998 for pnwte place- t o 7.9p-. The final dividend Is 
ment with UJS. institutional effectively raised from an 
investors. These wUl be con- adjusted 1.5p to l.B5p net for a 
verted into Fisons ordinary total of 22p against 2p 
sb^ at a price yet to be dete^ Group turnover advanced flow 

w ^7, a _ £72m to £85m. and the directors 

With an eye on the increasing jgy upturn arose largely 

b^ n SJwJST eS rhemto!i Pe ^d..^ 1x0111 increased activity in the 
both Imperial Chemical todu* private homes market, both in 

£SS£*SS5fi£J£S Egs *£*= 

SSfHL SBAJSS HffVSBJTsLas 

tag rapidly, particularly ii it. 

ph ^accutl^l a,g «g.Mr SSo^A^S^ri&Sito 

F iSTLSS^Say that the ffj AW g .**V 

prt^r, ^Jectl™ Of the Ud. |L«ba.7ita J SE«to“lSrt£ 

sawftJBft rd *- 


effectively 


adjusted lflp to 1.65p net for a increased earnings 


total of 2.2p against 2p. perty investments. 

Group turnover advanced from Although the private homes despite the nation's economy 

£72m to £85xn, and the directors activity increased by greater ** bouncing along the bottom.” 
say this upturn arose largely investment and aggressive June began with high interest 
from increased activity in the marketing, it was only achieved rates and declining enthusiasm 
private homes market, both in at the expense of margins. This on the part of the customer, 
the South and. the West Mid- was due to the highly competi- The lower interest rates pre- 
tends. Uve circumstances existing dur- vailingr during the Autumn gave 

Operating profits fen. from teg toe period in the geographi- a shot in the am for the second 
£7.figm to £5£3m, but net ««» 1x1 wh ich it operates. half of the year; while toe 
property revenue Improved from Hr Bryant adds that, as a- availability of the all-important 


After briefly looking at the state of play in London miuk eto 
the Lex column moves on to the latest events in Hong Kong 
and comments- on- the market’s reaction there to the weekend's 
moves. The column then returns to events closer to home by 
assessing the latest retail figures and what they mean for the 
British stores sector. Lex finally comments on the severance 
of a long-standing flour contract betweett Dalgety/Spillers and 
Ranks Hovis McDougaJL On the bids scene Norton Op ax, which 
recently made an abortive Attempt to gain control of Wadding- 
ton, the famous board games group, has popped np with a £4*m 
purchase of a security printing company. 


apart from the mainstay of the lettings. The recent- reduction • j H 

local, and to a lesser extent toe in base rates and toe success of Iff ■ BITT W 

national- press, it spent heavily the building stfdetf® iff attract- ■ ' va ■ a ff jf. i 

on load radio and regional ing savings, will be of benefit to ^ v 

television. This,- together with the home building Industry. 

the slow growth in house prices, He «n*teipgt«r that results lor FOR HU? sfcC-xaoaths ended June 
had an advene effect on profit the group for the new financial 30 1983 builders' merchant Erlth 


Erith expands 
in first half 


satisfactory 


reports an 18 per cent increase 
in sales and a 25 per cent 


nan an aaverse effect on profit the group for the new financial 30 1983 ouuoers r mercnani ana onann — 

margins. year wot bo satisfactory to reports an 18 per cent increase dUAKU MEETINGS 

g shareholder*. £LES?J®IL?, 

m e nt . Hr Bryant says this con- _ . . advance to profits before tax. dan* at baud mmimu » itm s.^2 

tinnes to provide solid asset • comment And Mr Gordon Fisher, chair* exetahg*. nSd* pranmga iiv uaua»i 

hacking for the group, though Bryant spread southwards to 1 mart, expects the present level of for fi n jam ow oi. copuiaon^ 
the present economic climate has protect itself against the races- activity to continue through to . Qffc qi1 . ..f n « 

mJXiA thA viaMTitir rtf frrrtira Si — 4. uMImili mu) nt ♦>•» war and nrnfitx .** *? ***“fff dhlldahdl 


made the .viability, of . future 


Midlands 


investments even more difficult property market only to run into 


to assess. 


9 tangle of planning restrictions 1 increase. 


the end of the year and profits 
to show another satisfactory 


uattere- of- the portfolio in the- Home Counties; So the 
d compared with just group has bad to struggle' to 


Sales moved fip-iroffl fi7.73m 
to £20S8m, and represent a real 


ar» . Interim* W tiooh end tho sub- 
divitteirt shown Mow are baaad 
maiaiy on Met ywH-'a timetable. 

-TODAY 

h rtert m * Im b Street Bureau, 
Devkee end Newman, - fditfi, Fhnun. 


0 


earnings per 25p share showing tractlng division operated profit- remains at only 18 per cent of over half last year. Net rental achieve an 18 percent' increase increase in volume hi * period Hertieons ami Creefwid. ' hutwm 
only a modest decline from 8.3p ®bly and it continued to benefit shareholders’ funds and Is a very income has again increased, not in turnover, which was entirely when inflationary rises. in prices feraJaum service*, welter Lawrence 


to 7.9p; The final dividend is- settlements at old con* satisfactory ratio- for a eapital only from refit reviews and- new due to a cortfmenSurtte : increase 


In addition, there were 


intensive business. propertie 

He says the homes division also frt 
had quite a satisfactory year — ■ frebolds. 
despite the nation’s economy While 
M bouncing along the bottom.” nationally 


properties coming oo stream, bat in house completions to L900. 
also from the purchase of Marketing costs rose sharply in 


of buuaitiRr materials have been i»wio« and Nontwm, mo™ o'Fbrmtt. 

ftjwTThe profit came out at J<MiaMn - 

nooMA fMCAM wwwoawm InWfMtiBMl. 


** bouncing along the bottom.” nationally is still at a low level 
June began with high interest and very competitive, he reports 
rates and declinin g enthus iasm that the contracting division has 
on the part of the customer. again operated profitably. 


rketing costs rose sharply in 9783,000, against £628.000. 
_ highly competitive environ- althoug margins have come -under 
construction activity ment and prices, especially in pressure as a result of keen 
i West Midlands, lagged far competition. 


the West Midlands, lagged far 

and very competitive, he reports behind, with the result that pre- The interim dividend is lifted . ATTEST <w *r s aihc n„ . 
that toe contracting division has tax profits were down by 19 per f rom the equivalent of O.Tp to compa»riid Syiwma Eno Nm a 
again operated profitably. cent At the same time, the o.85p net, out of earnings ahead Da La Hu* " n» a 


1151 XO-O.WV. Final*— ^amm Autnn Swm, Break* 
have come -under Bond, Cssxl* <G. B.). Humtw raids 
result of keen Soctnmka, Ponraon ZbchoniS. Ramu. 

FUTURE DATES 


tends. 

Operating profits fell, from 
£7.68m to £5.63m, but net 
property revenue improved from 
£L46m to £lB3m. Associates’ 


matter of policy to protect toe mortgage 


half of tiie year; while the 
availability of the all-important 


am operated profitably. cent At the same time, the o^5p net out of earnings ahead D* u ru* .-. 

The traditional , base, the West balance- sheet is comparatively from i.V8p to 2.76P. Foir the <r*on**nj — 

Midlands, suffered considerably, dean for a housebuilder and y ea r X982 the total payment was. -r~l 

particulariy in toe industrial property deveTopen Gearing 23p from profit of£l.4to- 

and commercial sectors. The rose a couple of points to ong Charges against profit for toe vninp Rowl»i Trew 

groan Is now well-established in 18 per cent at shareholders haif.-mar. InduiM .dhm ieeiation. . Pin reSwa 

toe Thames- Valley, centred on funds to finance extra work in 


profits were £278,000 against future, the group has continued severely. 


fluctuated 


— . Oct 27 

On 20 


for expansion.” . 

The group's U.S. shareholding; 

® d £35J!m. stronger than test year, even In an. increasingly competitive turnover and profits. Pr o perty rent. year; which pact toe 

? rJZ J? Commenting on toe year's though bank borrowings are am market, it had to enlarge its investment income will increase on a prospective folly 

If tote nertxutase IxKreasefi^sun- S# 11,65 - ^ Bryant says the con- higher at £83m. This figure promotional expenditure, and from rent reviews and new multiple of nearly tone, 
stan t lally within the next year ™ 


£413,000. After tax; attributable to make additions to its land The company’s main profit, he fiul in obtaining contracts 
profits were only slightly lower bank, and this now stands at says, still comes' from the high mote active construction 
at £6 -32m <£B.64m). Dividends £33 -8m C£31m>. This investment quality more expensive homes for new commercial 
absorb £1.77m (£1.6 lm), leaving is largely for homes development for which it has a sizeable land industrial clients. 

£4-55m (£5.G3m) for transfer to and represents approximately bank. It is also active in toe Of toe futon, Mr Bryai 
reserves. five years supply at the present sheltered housing market of he expects the contractin 

Reserves at May 31, 1S83 stood level of sales. retirement; flats foe senior si on to make a similar co 

The balance- sheet, he says, is citizens. 


Bracknell, end. has been success- progress and additions to the f i a afl QQ CFT84.0W)* en d 


Chargw against profit fortiw vniop Rnwae** Trwn ■■■■■»... oct 31 
half-year included depreciation r f?°^fr rT , „ r M . llM - , _ 
£235,000 (£182 J08), interest paid S, 2 


The company’s main profit, he ful in obtaining contracts in this tend bank. The latter stands at I aitrihnllapa 


more active construction marker five years’ supply' and could , 
for new' commercial have a market value of around 

industrial clients. £44m_ But the- market was more 


(m%00Of. 

(£288.000) 


ft w Wm Brand OoMP Mhri<re ••• Oct 20 
l* i— I da i t t StaWT GeW Mtahre ... Oct 3} 


After tax SS5JB0& fi— o — Oct 20 

(be net profit was ffgjg* ""teJL 

rtw nnni WtataHT HWHlBr Oct 20 


compared 


onstruu clients. Mam. bui tne. marxer was more nflfl f£33fLaoa\ w tawns* w a i 

— — Of the future, Mr Bryant says interested to profit^- so toe acquired the tatefeess - ^ 

hodring market of he expects the contracting ffivt* 5?^*® Gremririch Wstributasw . TTT" 

flats foe senior si on to make a similar contzibu- Midlan^ cheer UP. Bryant could . MatertsdB), with «* bdatoug; WB p i W> alas Sharpe 

wt Greenwlcsr 


tion to that of test year in both make £9m before tor to the ctav gSiS? 


to an- increasingly competitive turnover- profits. P rop e rt y vent-yeas; which puts toe s har es 


market, it had to enlarge its investment Inc om e- will increase 


a prospective folly taxed 


gart & Fisher’s- S» p*r cent advance 


Caishaltoa whidx- will .enahto the- fo rorttm pwfttk.hat -gKmth. In 

the southern and south-eastern 3?^? ***** 


of time before the ^oup seeks Danks Gowerton 

a listing for its shares to New 


York, Fisons said. cSAskc rofnm 

The marketing of Fisons* con- bvta IClUIil 
vertibla notes, which is . 
expected to be completed hr the n) HffliTr 
end of next mouth, is being " 

handled by Goldman Sachs in « is the helie 

SZJSS^& “ upoa * diKS 

Fisons' shares, which closed to 

higher than their level of a year J . 
ago. In nls annual 


BPM on recovery path with £1.36m surplus 


dtectototetf fo- the share pr^-e. 

Sr meettor U 

■sar-aBLa: Strz'sJi aTff.pwSTt 


SOME RECOVERY has been family and its trusts are 
madeby BPM Holdings; toe new* interested in some 60 per cent 
paper publishing and retailing of the BPM capital. 


first time the directors have teal motivator behind the changa- 


2^£2t&*JSi2£'S g i soufotergefr insulated Kagnnst 

tiie chill, felt early tot year by 
ahare * [Q gg» | -g a ”. ach<n ” its provincial counterparts, some 


depreciated toe trade value of is 100 less names on toe pay- ( scheme. 


branch over 20 £?ars from 


.. ... _ * __ . _ house, to the year ended July 2, to toly toe group took i 15 the date of purchase. This new fa 

S’ ** 01 r A nf«^ 1983, with ito P«flt before tar per cent inter£ttn Chapman agafost profits amo onfed * 


. j "«ui u« kiwi* «»wic w* per cent uueie m. m uupuuui 

I hnprovtog from £403^00 to industries, fay sefltog its subsi- 


roll. Undoubtedly toe free sheets 
faave madia aa inspect and- toe 
** if you can't beat- them; loin 
them ” attitude most have added 


The schemes are designed to 


rtrorrtrtv. *** |«evv «wwta vvwuieipmu n OVUAC 

a Pti <ar of Which tone made radical 
^ idrams from a lower base. 
S,y. Shed KflRCs market ts frag. 


T^cetheurferertofempi^W »«**_*« imHc at mrire cwnS 


Gowertmt, that tote steel pro- The dividendteagato ffiS BwekpeL ■There is no profit share to- be a six-figure number to toe 

cewor. boiler and plant- designer S775o ffie ^ ns rZ paid to the trustees of the era- line; Yet retail hag list 


m. Turnover moved up to Shanes. 


exchange far 


at an letto to the oolttpen; 
future growth and profltaid l 


front small 
reptorx and 


WMw to- the 
B—UB business 


■ ‘ _ £92. 65m, compared with £^.79m. After tax £950,000 (£412£00) ^ remiired fg4 3m . 

to hi* annual statement, he included in the pre-tax profit 31341 13x1 J®* 1, auaorities of iwpureu 

writes: “Haying reviewed and was related companies contrihu- gjM O; th e 1982-83 net attribm- •comment 

Oon £»?.000 (£385.000), income abte profit romcaput at £<MjP0Q 


Parker Knofl Sf^tT 1 

KSllf e ft2SS5w i Sdfer° f t2^d SES^toft' a profit will “be '"ofiCTO “"fEMfiOoT tb * rges totalling £L02m Chvteiou ffas crept up and oealt glad, to hear th« divtetontt 

£l6 0lmat the ySr endedj^y earned, iSSSi nShif (fiMS,000). These comprise re- * a mmiarfalow. ^e ^daily management has torn dunged. 

31 1983, compared with £14.71m, « rbin mwm tnc umut rni^or IV r»mi 0 diindandes £909.000 and stock P«pere— th» flow to cfa desI2 A recovey there sboultf QOde^ 

and net ouMt mrfs “ Thte group has so me un der- ebar^^ came to £L22m adtusttnents at Supercards, the ftee sheets— swung round froto a pin. t profits target of £2Jha or 

gr 37m, against. tA ’7‘>m utilised property andstops are (£U27m). greeting cants slde,.£S82,000, less £437^)00 loss to st £lm profit and so this year; good, bat Uifi * 

Group SS°assets amounted to 111© group publishes toe Birm- corporation tax £W7jD00 (profit the weeWtes tfoMe* MgflOft ftur cry from toe neaotftm. of 

£9.77m (£S.56m) and liquid ftuute in^iam Post, tormingham Even- on sates of trade investment tonaaongd to a £S1J)00 profit A 1973.79. At 102p this shares yield 

1;- matters to lease such facilities. c.T^^TTur-«««, xn^xrwn *rh- «nfinj»rv 2 * nee oemr. cat m newsortnt - 


ployee share, scheme this yeas, fawn badly. Its newsagents put 
as the profit before tax ts less up a fine performance with a 


£L2m profit against £950,000 — 
and that was s&nck fitter 
£300,000 of extra depreciation. 


JT swv« fairly 

ofobtamtogan evticrpMcticfoa- steadily. Btewwvwt * maoeste 00 
thSD ™ prices hnrie sapollev has led 

firoanmurf tod slight contraction to gross 

• comment mnaSTiar am m no major 


business which made losses in from fixed 'asset invest- compared with, fi teas of £16,000, 

♦ha «Mr ftn Juna Sflt «m> a/mnl tft- QAn ( rVijTvt nar qhllV. traditional 


Just as BPM started to get its But the- group managed to lose 


toe y*r (to . June 30), we rnents £218,000 (£222.00^, other 
approach the coming year with a interest receivable and similar 


The market reacted coolly to union weekac sires fax tod entreat 
Ertth’s 25 per cent, increase Ur hril &i& should make around 
pretax profits and left the £L8m proto* for the year. The 


profit will 


irom Otnrn- nxeu asset invest- traditional newspaper business £3_lin by^ selling greeting* curds, i Pretax profits amr left toe £iRnt pretax sa* the year. The 

ments £218,000 (£222,0«D, other SSSSStoe^ riZttiS tt* retell Ma^SdfeftwillnodSubtS:! ?* ares n nehange d at 70p. It had prospeBtfoo yield to SR per cent, 

;>itAn»at mWnhl, otiH similar lnero are eXtraOTOinary 'ry . . * TS"i__TT. I anuM a^Mhutwl M MmAlmaa AMI aHhfaMt aZ • 


divistoa has crept up and dealt glad! to hear that divtefonal become ac caatoaied to rather fi Wttlng ijMi dividend Qf'lJp 


more d ro nte ti c signs of natal net 


mnDENOS ANIWUSKED 


by f33S ’“° <fi22ra s s arj&^jasg arrfisssstfSi— — — 

^ Danfa Gow ^ m .a&‘ara?i*s zssss. sssss^ssrss- s^jusssssammm. ^ ^ 


Results for the 12 months were 
reported 00 September 2T in a 
full preliminary statement with, 
prospects. 


reported pretax losses of £lR4m 
against profits of £242,000. 


fectioPery chain, and shops’ sell- branches- has been reclassified main titles, though BPM says the OR per cent holding; in Reutetx. 

tog greeting cards, costume this year as an intangible asset — , ■ 

jewellery and giftwaxe. The JUfTe rather than goodwill, ami for the 


Rand Mines Group 

^ companies are Members of the Barlow Rand Group . . . i 4 . ..\ Vn 

Gold Mining Company Reports 
for the Quarter ended 30th September, 1983 

(AH Companies incorporated in die Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom. 40 Hoi bom Viaduct London EC1P TAJ 

HARMONY GOLD MINING DURBAN ROODEPOORT DEEP, 

COMPANY, LIMITED LIMITED 


157 companies wound up 



COMPULSORY WINDING op and Theozoue. 
orders against IS? companies. .Problem, pi 
. Were-made by MiTJosticeNourse Town and Com 
in- the High Court- yesterday. - (Southport), 


They were; £ Arid (Sdre-- ld»^ find Jtetteu; .The. New 
trotora) JfS^to 5S c£Z> 

wich Pleasure Craft, QoaWynn, r.XWB#W£ MdLtaWrilL 


at toe nesm&m of „ . ^ ft vTO Ihtrf TSfikl 

02 P tote shares yield 

holding; iff Heutem Ccadter^St ZIL-JI U» . — . 0 & uofi Sf 

Erith JxSL 085 Steffi 93+ — 2» 

Nesee fin. tot StStf — . SJf r 

timl vm Dividends- shown, pence gar share net ra to pt Wh e re, otoerwlao stilted. 

LKIilA Up •Egulvatent after altowtog fttr scrip, tesne. fOn efigttai 

increased by rigbd a nd/oe aofofrifiw fiflfliUA ttSSif stoefc g in 
Poote «w®*es.wMft:*jg*«6 mw toarer dtt nof imakfer ttoe paymeiiL 

mmercial Properties r-'-'- ' '-' x ' — ‘ " ' 1 _ 

Bestglade, Beas- 1 - ~ " I 


msjt” 1 m m om # 


Scopedarm, T. Canhsm & Sons 
(Serricee). Steeplecrest and 


John Combat, Searider toter- 
national, - PUmrmere. Buxyfoxd, 


rTjTm. Sowen & Cmnpmy Computer Diet Systems, Green 
= rZiS ^anpsmy- Weatherer chapman Roche Bros. 

B - (LUtowel) Delablake,BA Three, . 


Benabello, Loanldme, B. J. 
Kemp Electrical, Bentley (Ply- 
mouth), Orphean Wines, Lankes- 
ter & Son rwholesBTe). K. Engel- 


gardt, Vecrose, Btockvrater Rub- Efficiency, 


snd-Brookroyd. 

BIS. Atkinsons 
Services. Applied. 


ber & Plastic Extrusions, and 
VUlieis-Griteiy.- 


Insane Transport. 
Applied Energy 
Wheeler Green, 


Coates (Parkway), . 
Transmit Company, 


Magnet 

Elmec 


vko ttstthst* Eikofrica, $p& XEteend Waterford 

Cream* Pteedit Pima CciadCt and other Jtetf product* 

ABE PROUD TO ANNOUNCE THEIR 

Appomtaem as sole uk impobters 

AND DTSIBIBOTORS OP 


ISSUED CARTYAb RTS 442 335 IN 26 BM CM SHARES OF SO CtNTt EACH 
■UVORT OF THE DIRECTORS TOR THE QUmiMMH 


issitab ofitmi j u nsow .»»* shares or *? jso each 

REPORT OP THE nRECTORS MR THE QUARTER ENDED NTH 


OPERATING RESULTS 
ALL PRODUCTS 

Ora milled «t»: 

Gold — Product** CkvJ: 

, —VfeW 

Unainm-siiM (rntM-dii 

<ktf » 

Pvrlte — Concentrate recovered Q9e 

5u lota uric ACM produced (t)e 

Toni rwrenov (Rt mined): 

Total coon W* iPltledT: 

Total proftt out mUMK 

Cold prior recplrcd m.ktl); 

KlN||P 

FINANCIAL RESULTS (ROC O' ^ 

ALL PROOVCT5 

Revenge — GoOC . FMvrr and owrrlrtdlain 

— Uranium, pvrfta god ndflliorfc add 

Total nmm 

Com 

Working profit ....... 

Sundry rev e n u e a c t .................. 

Pratt before umUon and State's Aar* or 

profit 

Taxation and statrs star* or prott ...... 

Profit alter taxation and State-* snaie of profit 

Capital expenditure : 

Dividend declared ........................ 


11M 
T aETooo 

15X100 


M.S.T9R5 GeW 

2011000 ore milled on 

0427 Gotaf pnxfDCed MS.' 

TleM <yoi 

1 990 000 . Revenue <Rrt rnlded): 

164-700 Cost (R« mHfedk^ 

o.oeS ProW tRY milled): 

24 230 Revenue nTOOOO; 

41200 Co*t (ROOO-S): 

71 M Profit (ROOCaK ... 

AS.il COW price wC flwS- AUW) 


^§S 

I9 f^ 

<•7 AO 
46.70 

- 7-t» 
26S99 
27 825 
704 
14 918 
427 


Geoffrey Morris, Motion. Pie- Instruments, Swift Finance, and 
tore- Marketing. Breeze Gold, Spectrovtewn Display. 

Lynch & Company Building New Appointments Group, 
Contractors. Pofegreetv Betti E. Cutters, All urn Builders, Harper 
Slaw Fashion & Beauty Club, and Hargreaves, BL GeaO, Gram- 
RlVecride (Freitfit Forwarding), vale. New City Enterprises, and 
Lrougrthfe and Golden Town Cera International. 

AppareL Summit (Import-Export), JSO 

Glenbridge Builders, Edwards Video - Sun BtSl’-Zsys Universal; 


127 526 
10 504 


FINANCIAL RESULTS OMOW 

Work) ns praoa— COW. .............. *721 704 

Sundry rovenu* net .VS* .K 7 

Sum aftdstafico claimed 2 119 - T 573 

Profit before taxation ... 4049 3944 

72xatifld (Mr provision) ... — 031) 

Pro« after eaxatfoi ..................... 4'o4V 2 IQS 

Capiat ostpemflluro soda T5SI 

CAPITAL EXPEMOrrURE 

Tharo aro tMnll wwu lor CMW nowSpI* ONNU N to HI 087 000. Tie 
•cxlnutrd total capital oapoxllturo for tb* ra m ldd t r of tk* currant flaaadai ytw Is 
R7J mlWon. 


of Lougbridge; F aBOtfln. Zac’s DSterito Terminals, DJL Ltewel^ 
Blouses, Aecofon, sSS Aoto- 

«are (Body Repairs). Capital SSSi 

11088 


Curpdracion Rib Plateado SA, 
Riposte Holdings. Southward 
.Eiagineertng Services (North 


and Eoropa Agency. 

E&y . (Hendon), Shelnos 
Transport, Wingboorne Motors 


Cotta for the RtMIbo and June duaitara «* tfiowd under “ HiuncTal Re wiltt . 
etc ~ are not comparable. Included in the June ouanen retain are credits to working 
eosa totalling R 3.494 mHHdh. MwaOM rac«»e* and tba write bock of the 
abnormal coo* rotane account at tae ed of Juna. 1903. 

DIVIO END" 

..J"*!!!?. owowo No. 54 of 130 atm per snare was tNciarad on «n smmbtc. 
1983 oavablc ojor about 3rd Nojfnlm. 1983 to thuenoldm raftWMred at the dose 
of basfneu an SOth Stpumbei . 1903. 

CAPfTAir EXPENDITURE 

Tli are ire tantamltmenta for capftal ropoodlt or e amounting to R1E 420 000. The 
estimated total capital expenditure for tto iemaJndar of the current dnaoclal year Is 
R492. million. 

HARMONY- No. 4 SHAfY COMPLEX 
_ Scrvfod SfcafT 

Thin theft wee sunk 1S6 metxM daring tn* twrttr to d daod> of 948 metros. 
In nddltloa 2 OS. 9 metres of ancillary development wgs completed. 

NO.-4A veetllatkMr SMt 

This Shaft was sank 316 meUtts dbrlng the o Barter to a depth efT 694 metres. 

Por aed- oe beftaM'df the board. 
D. T. WATT » oiraetnr. 

M; A- WATSON ) OIr * etor * 

11th October, 1933 

EAST RAND PROPRIETARY MINES* 
LIMITED 


estimated total caoitai expenditure for the re m oldd e r of the- currant floaadai year Is 
R7.3 million. 

For and on behalf of the board. 
H. C. MOSENTHAL l 
D. T. WAIT | Olrecton | 

12th October, 1983 

BLYVOOR U ITZICHT GOLD MIMING 
COMPANY, LIMITED 

«MM b CAPITALS M OOO OOO IN 24 OOO OOO SHARES OP 2S CENTS EACH. 

REPORT OP THE DIRECTORS FOR THE QUARTER ENDED 3fTTH fimmOC TSES. 
OPERATING RESULTS Qearter Qearter 


VtoteT JfaMlteffff Craiie 1 ^ wE Btehopdale Properties, John 

SrSS JSS&n 

S.SSS2 

Mniririe mm Altogs, Contrafcors Employment 

SeaterdNav^tion Company fiA, Productions. Smallwood 

Upholstery, and Comet freight 


' PeUiff Garage, British Crane RymaC * “ d 

§5 A cSmpulsory wtoffinsuirj 

, ^g^radlgs. Awardlynn, order made on October 10 


CM* 

Ore mriled tot 

Com prodneed <MD= 

Yield (9 0: 

Revenue CR1 milled): 

Coot (El milled) 

Profit IR/t milled): .... 

Revenue iROOffU: 

Cost (ROOO-si: 

E3? oa-M-: :: :: 

ta— •««. 

Slime treated tot 
Oxide produced deal): 

Ylold (MW 

nMANQAl. RSStntS (ROOD’S) 

worvino profit — Cold 

Worhlnu profit— U raid um oxide 

Sarfdry roranue (neO 


30.6.1943 
619 OOO 
4 003.5 
7.92 
T19.M 
5449 
essr 
74 T9* 
33 732 


shSSSS 5 - aS taKx-P. J. rKa. *Taw 

ssf £2°™*% r* M “t 

rogContractors). Lacrew, Sovno voluntary liquidation. 

Engtoeenng, Photostatic Busi- y q 

sess- Systems, -Skovta later- 
national, Frmt Transportation, 

and Castro (London). iWW m} 

Icon International (Merchant- ray *1 . J . . 


Qne oftheatde&ancLgrecctest Bodegas of traditional 
brandies and sherries rtt Spain 

SttknnrsriMfa tar immediate dlftrifantlira 

-brandy u&z -raavkxoi wl 

- AMONTILLADO - DRY OLOROSO 
- OBKAWf SHERRIES 

F or further iafon r uttitm and, for a-feut and efficient service, 
please contact Mr Richard Martin, Sale* -Director of 

T3ie Lynn Group of Companies 
oflisa Himse, 36-37 Thames Street, 'Windsor 
Teh 67535 51912/4 TdteC 849^53XYNN G 


504616 

«U7 

0.159 


is 067 teg), ISmpact Building Service??. 
432 Nedplan, P- D. & W. Nuda, 
53v 6 « * Testal, ^oguard Systems (Fire), 
tf* 1 * Electrical Distributors, 
J® . Pioneer ifoyd. Hitch & Tow 
2 Caravan Sales & Accessories, 

' 2 04» and Asset Recovery and Protect 
“ don. 

a* S? , Gore oetew. Langley Polishers 
2121 CWItney), P- & E. Garden 

Machinery,. Side by Side, Fnrm- 
4 233 work and Conversion Company, 
37 200 Swallow Joinery, w. & a. 

t Th« spencer (Haydock). and Trend 

veer Is 2000. 

Change Wares Manufactu ring . 
M rock Clovecaria, RA. Jay (Haulage 
to. Contractors). KhmatechDik Wolf, 
••ration Chalk glow, John David Haulage. 
Paciflc BCariceting & Distribution, 


Profit be lore naatMm and State's share of 

profit 

"Rotation and- State'S stare of profit 

Profit artar anUa» and State's stiara of profit 


ISSUED CAPITAL: R3 S44 OOO IN SHARES 07 91. 00 EACH 
REPORT Of THE B M B CTOE 9 POR THE QUART EK ENDED 3 


OPERA TING RESULTS 


Ore MUM <0i 

Cold produced Ocs* 

Yield 19,-tn 

Revenue (Rlt milled): 

Cost IR e milled): ...j. i 

Profit (Lou) (Rt milled): 

Revenue (ROOD'S)! 

COM 1 ROOITsI: - 

Profits Loss)' fnOWs): 

CoM price received (Rllco): 

(*' ot): 

FINANCIAL RESULTS (ROOO'*» 

Working proflt'floul 

Sundry reverf u e ne r 

Stale UUtDm cUlmed 

Profit before tuMMm »«B SUM'S «w* of 
profit - 

Taxation a hd State's stare of profit 

Profit filter taxation and State’s share of profit 
Capital ewendlture 


O 30TR i tf U Mto , 1993. 

find* Qaarter 

cMMd ended 

.9-1983 S04-1993 

KDOOO 702000 

a«M 2 763.7 

3.93 3.94 

S9.16 5 9-MO 

42.72 62.57 

CUB) (2.571 

44 2 31 41 983 


CAPITA*, (KNKOffllM 

There are coraraUmoot* ft»- capftw uxpe<x«txre amooiMleg to HI 409 OOO- The 
Mummed total capita) raenditura fob the- re m a i nder 1 ol tba cur ra nt finaneh* year l» 
R14^ mlUloe. 

ORE MILLED 

The meeoe of ora milled wes adversely aftaetad- br air Sbddvnr to tn roctr- 
hofsr at No. t Shaft on Saturday. 8W Asriff emieh- refulwd ta eutenOra dwro i jc to 
tin mu. Repairs am bow beiis affected ana the hoisr Nioeld bo back In operation 
br the end of October. 

For and on tmhaK of tha board, 
nth October, 1*6* o. T. WATT - 1 — . . 

J. 6. FORBES { “ r « w * 


Interim Report 1983 


CAPITAL EXPENDITURE 

There an commitments ter camtal exoend it are amoontino to R4 86S ooo. The 
estimated total capital expenditure for the remainder of tae current financial year Is 
R14.Z million. 

For and on behalf of the board. 

12th October. 19B5 D. T. WATT (Chairman) . - 

M. A. WATSON Dlr « e «'* 


CXNBtAL NOTES 

T. AR tawe d fi d ta ai ere saHcct to aodte 
2. GOLD MIKES 

C OLD HEDGING 

No-pold bedbug treasacDoBa took pbtv dnrfnv tta qnrbr. 

PAYMENT FOR GOLD- SALES- 

Since stb Sep tember. 1363. the mines have received ua r afi e u T tm us. deKere 
tor gold- sold. Tbeso dollars have to H converted mt» node- taroaeb South. 
African authorised tureioi excaan w Ldeole rs wltbln saeaa dara of rerotat. 
COSTS 

Cote tor the September Quarter i ef fe c t the fill effects of the Inowta In 
white salaries aap wages grant*- ta Mar and 1mm ard black wages as Irom 
1st Jotv. 1983. in addition, electr ic power costs rose as a result of a 
5.8% boshr Ip the VMt cost from July, 1963, 


Copies at these Quarterly reports ere obtainable Irom rtia United Kingdom 
Registrars and Transfer Agents. Charter Consolidate K P-L-C.. p.O. Box It o. 102, 
Charter House. Park Street. Ashford. Kent. TN24 8EQ. 


Guinness Mahon International 
Farid Led. (Guernsey) 

PO Box 188, St Peter Port 
Guemeoy - Tel: 0481 23906 

CURRENCY DEPOSIT SHARK 
DOLLAR S20 073 
STERLING £10.036 
YEN Y$01 1.787 
DEUTSCHEMARK DM90.101 
SWfSS FRANC SuiFrtO 028 
DAILY DEAUNG 


LADBROKE INDEX 

68*685 (on eh) 
Based ou FT Index 
Tel: 0f-4& 5261 


Interim Results 

For the sewen monms 
ended 31st Ju^ 1983 

TURNOVER 

DMstorm Prom* 

LeiSLTO & Hoftctays 
Motor Distribution 
CcNTtpui^ Services 
Fuel Distribution 

Deduct PorentCompory 
Interest and Expenses 
less airier income 

Profit Before Tea 

Taxation Estimated 

Eamings per Ordinary and 
A' Ordinary Share of 25p 
Net Dividend per Ordinary 
and A' Ordinary Share of 25p 


? Months 
iwa 
s - 


7 Months 
m 
£ . 


12 Months 
1982 
£ 


7O00(Xd0D " smoa opg 106,172000 


396M7 

402.131 

33.F13 

133.160 

965J671 

473,445 

492223 

6ft ooa 

432.223 


30*404 
542.354 
mi95 
, 72,574 

&&M7 


493474 

323;i43 

"323,143 


. 12^19 

1/112.99B 

, 643^18 
769.780 
m6l2 
649.168 


► t .. r 




■»- 0; 
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This Prospectus in c Ju des > nforma lion given m compliance with the Regulations ot the Council o f The Stock Exchange of the United Kingdom end the Republic ot Ireland ('"The Stock Exchange"/ tor the purpose ol giving mlormation to the public with tegurd to the Stock to be issued by the 
Commonwealth ol Australia C Australia ’). Australia has token ah reasonable core to ensure that Ihefactsstated herein are uueand accurate Ui All material respects and that there are no other materal .‘acts I he omission cl which would make misleading anv statement herein whether ol factor 

ol opinion. Australia accepts responsibility accordingly. 



Dated I St h October, 1983 


Commonwealth of Australia 

Issue on a yield basis of 

£100,000,000 Loan Stock 2015 

payable as to £25 per cent, on application and as to the balance by 16th February, 1984 
with interest payable half yearly on 26th April and 26th October 

The Issue has been underwritten by 

S. G. Warburg & Co. Ltd. 

County Bank Limited Hill Samuel & Co. Limited 

Kleinwort, Benson Limited Morgan Grenfell & Co. Limited 

J. Henry Schroder Wagg & Co. Limited 


Agjpficxlion has been made to the Council of The 5 loci Exchange for the 
£ ) 00,000.000 Loan Stock 2015 (the “Stock") to he admitted to the Official 
List for quotation in the Oitfedged market. Such of the Stock as is for the 
time being held in registered form, when listed, -will be an investment falling 
within Part II of the Rm Schedule to the Trustee Investments Act 1961. 

The Stock will be available either in registered form f 'Registered Stock"), or. 
at -the option of the bolder, in bearer form (“Bearer Stock"), represented by 
bearer bonds (“Bearer Bonds") which will be available in the denomination of 
£5,000. Renotmccahte allotment letters (partly paid) in respect of the Stock win 
be issued on Wednesday, 26th October, I9ffJ. Certificates in respect of 
Registered Stock and Bearer Bonds in respect of Bearer Stock win be avaifabfe 
on 15th Much. 1984 provided the balance of the moneys payable has been 
duly pud. ' 

PROCEDURE FOR APPLICATION 

Each application for Stock must be made in the form of the application form 
provided herewith and must be Jodged with JJcyds Bank Pic. Registrar's 
Department. Issue Section. Ill -Old Broad Street, London EC2N 1AU (the 
"Receiving Bank") not later than 10.00 un. on Thursday, 20th October,] 983 
and must comply with the provisions of Terras of Payment in Respect of 
Applications" below. 

Applications for Stock roust be for • minimum of £100 principal amount of 
Slock and thereafter for the following multiples of-SiocL' — 

Amount of Stock ippBci for Multiple ■ 

Up to £1.000 £100 

. £lj000 to £10.000 _ £1.000 

£ 10.000 to £ 100.000 .. £ 10.000 

.£100,000 or greater £100.000 

S. O. Warburg * Co. Ltd..- on behalf of Australia, reserves the right to rej e ct 
any application and to accept ~sy application, in pan only. If any application » 
not accepted the relevant application form and the amount paid thereon will be 
returned by jsojt at the risk aT the person submining the application and. if any 
application is accepted for a smaller amount of Stock than that applied for. the 
balance of -the- amount paid on application anil be so returned without interest. 

' 'and* in the ^ meantime' all such amounts wiB be held in a separate account. 

& G. Waxtarg! S Co. Lid, ml behalf of Amlnla, *31 announce the basis of 

confirmation- oT allotments wDl be despatched on that day. Acceptances of , 
applications for Stock will be conditional flitter aim) upon the Council of The ' 
. Stock Exchange admitting the . Stock.-, to -ike Official List on or before 
Wednesday, ,26th October, 1983 and the mic. of interest on. and issue price o£ 

' the Stock being approved by the Treasurer of Australia (see “General 
Information — Underwriting Arrangements" below). 

THE APPLICATION. LIST WILL OPEN AT 10.00 AM. ON THURSDAY. 
2QTH OCTOBER. 1983 AND WILL CLOSE JLATER ON THE SAME DAY. 

TERMS OF PAYMENT IN RESPECT OF APPLICATIONS 
Each application, unless made by a recognised Bank or Stockbroker mking 
advantage of tbc alternative method of payment described below, must be 
accompanied by- a cheque made payable to "Lloyds Bank Pic" and crossed 
"Australia Loan", representing payment at the rate of £25 per cent, of the 
principal amount of Stock applied for. Such cheques most be drawn on a 
branch in the United Kingdom or the Channel Islands of a bank which is 
either a member of the Loodon or Scottish Clearing Houses or which has 
arranged for its cheques to he cleared through the -facilities provided for the 
members of those Clearing Houses. 

The alternative method of payment is available only to recognised Banks or 
Stockbrokers, in respect of payments of £10.000 or more, who irrevocably 
engage hr the application forms lodged by them to pay the Receiving Bank for 
c redit so the account designated "AibEftlia Loan** by 3 0.00 slot, oq 
W ednesday, 2Wh October. 1983 the amount in Town Clearing Funds 
re p resenting payment at the rate of £25 per cenL of the principal amount of 
the Stock in respect of which their applications shall have been accepted. 

S. G. Warburg & Co. Ltd., on bcbalT of Australia, reserves the right to imiroct 
the Receiving Bank to retain the refovam allotment letters and surplus 
application moneys (if any) pending clearance uf applicants’ remittances. 

The balance of the amount payable on the Slock shotted most be paid so as to 
be cleared on or before 12 noon on. 16th February, 1984. Any amount paid in 
advance of it* due date shall not bear Interest or be entitled to any other 

PSiure^to pay the balance on any Stock when due will render all amounts 
previously paid liable to forfeiture and the allotment liable to ca n cella t ion. 
Interest at the rate of two per cent, above the Base Rate for the time being of 
the Receiving Bank may be charged on such balance if accepted after its due 
date. Australia further reserves the right, m default of payment of such balance, 
to mD atre such Stock fully paid for ns own account. 

The expression "recognised Bank or Stockbroker" shall mean any organisation 
-which is a recognised bank for the purposes of the Banking Act 1979 and any 
firm of stockbrokers which is a member of The Stock E xc h ang e and sucit other 
v~nv. or brokers as S. G- Warburg & Co. LuL, on behalf of Australia, shall at 
its absolute discretion think fir for the purposes of the issue. 

The expression Town Clearing Funds"- shall mein a cheque or banker s 
payment for £103)00 or more drawn on a Town Clearing Branch or a bank in 
the Cry of London. 

DELIVERY 

RenotmceaWe allotment letters (partly paid) in respect ofSlock Plotted will be 
despatched not later than Wednesday. 26th October. 1983 by first class pon 
to. and at the risk of. the person submitting the application in accordance with 
the instructions stated on the application form. Alternatively, a recognised 
p- n v a* Stockbroker (as defined above) using the alternative method of 
myrnent may, by ticking Box A on the application farm, owuest that the 
reaounceabre aBonnem letter be reuuned ax Lloyds s 

r ti iiiitrmm l«ue ' Section.' Ill Old Broad Street. - London EC2N 1 AU for 
between 3.00 pm. and 5.00 pm. on Wednesday^MthOctober, 
miAny uncollected allotment lettere be despatched by tat class post as 

trim nrnv bt split up to 3.00 p.m. on 1 4th February', 1984 in 
the* instructions contained therein into denominations or 

• uX” °dt5y 00 re f SSi “foC paid “lament leltor with the Mdstmtfon 

Cjsgajffirj 

aSasrtsSt t sn ass^ » -****, - 

. Bonds representing the. aartie m .one of >1* rolfowii^wa^-- - . 

« lrTow^riKSeeL London EC2$UAU 

S eP ^^s DcSSt. Ooring-by-Sen, Worthing. West Wx 
BN12 bDA « • 

?! by 22?*«h Earo-cleur Cfcurance System or 

Bearer C ^ L ^ expixtrd to be wiUh te delivery m ud after 

1 5lh March,. 1984. . icih March. 1984 at the risk uT 

Stock wtufioifos holder (or in the case of joint 

BfiSt addro*. Aft*r:«h« date aircunent 

fomre will cease to be valid prMypto^jC- wju ^ ma|Jc unloa the 

No Stock certificate and no pearer 
relevant Stock i& folly paid. 

INFORMATION JSaSto S? Guwpw^ieUBm! of Amtufii 

The issue. of CotmJIloo 13th October. 1983 

acting with the adywe JJ* .^S'SL T peed. Poll .to be dated 26th October, 
and Die Stock will he conxliiule d^by^. ^ ^ Bank Pic. Registrar s 

1983 exeunted by awfowJ StrecLLondon EC2N 1AU, and 

terms. 1 - 

Status • • ...... mjfondh tonal and gcueral vUtgatiun of 

The Stock will dijfljfowe “ rf Aurtialu. will he pledged for Ibe due 

Australia and the foB f S- t o 1 ^onn*ipaI and uitercsi in reapeet of the Stuck and 

thereto , , —m nuiV mri non with all other unsecured 

•a ,yg r y JggiA ***** Poll), of Mlb from 

tunc to time oui&randmg- 

Forat and Transfer jn |he f^rm oT Brawercd titockor. at the 

Tito Stock win be «•«“*« ^ the form of Bearer .Stuck. On or after 

option of the person c "l '^hi^ io ihe tam • nd ‘ rolMi ‘ uo S^ ‘ hc . S,ock ; 

■ ib fli March. 1984. 9*4 ^ principal amounts of £5.000 « mtcgral 

Registered Stock n*y be cxclwnpm m* 


multi pica thereof for Bearer Stock and vice versa. Bearer Stock will be 
represented by Bearer Bonds in the dcoommatiuu of 15 j 000 each and, subject 
as aforesaid, os issue ixuereu coupons ^Coupons") will be aitaehcd to each 
Bearer Bond in respect of each interest payment date for which the Record 
Date (as defined in “Payments” below) is on or after the dale at issue of such 
Bearer Bond. 

Lloyds Bank Pic has been appointed Registrar of the Registered Stock (the 
"Registrar" which expression includes its successor for the time being) which 
will be transferable in multiples of one penny by an instrument in writing in 
the same manner as if the R eg i s tered Slock were a security to which Section 1 
of the Stock Transfer Act 1963 of Great Britain applied. Bearer Bonds will be 
transferable by delivery. 

Determination of Rate of Interest and Issue Price • 

The Stock will have attached such rale of interest and be batted at such price 
as will result in the Stock having a gross redemption yield determined an the 
basis described below, (the “Issue Yield"). 

The Issue Yield shall mean the sum of 1.10 per cent, and the gross redemption 
yield, rounded to three places of decimals (with 0.0005 being rounded 
upwards), on 13Vi per cent. Treasury Stock 2004-08 at 3.00 pm on 
Wednesday, 19th October, 1983. the price cum dividend of such Treasury 
Slock to be dete rmin ed by S. G. Warburg & Co. Ltd. to be the arithmetic 
mean of the bid and o ffere d prices quoted on a dealing basis for settlement on 
the following business day by three jobbers in the Gilt-edged market. The grots 
redentpuon yield will be expressed as a percentage and will be calculated on 
the basis indicated by the Joint Index and Classification Comnriucc of the 
Institute and Faculty of Actuaries as reported in the Journal of the Institute of 
Actuaries VoL 105. Pan I, 1978. Page 18. 

The rate of interest attaching to the Suck will be determined by S. G. 
Warburg A Co. Ltd. and will be an integral multiple of one eighth of one per 
cent and will be as high as possible consistent with an issue price si near as 
possible to. but not less than, £95 per cent. The issue price will also be 
deiermincd by S. G. Warburg A Co. lid. and will be expressed as a percentage 
rounded to three places of decimals (with 0.0005 being rounded upwards). 

It is intended that notice of the Issue* Yield, cate of interest and issue- price win 
be published in the Financial Tima an Thursday, 20th October, 1983. 

Interest 

The Suck will bear interest from 26th October. 1983 at a rate per annum to 
be dcferiniitod'in accordance with "Determination of Rite of Interest and Issue 
Price" above. Interest on the Stock will be payable by equal half yearly 
instalments on 26th April and 26th October in each year except that the first 
payment of micrent in respect of the period from (and mclixting) 26th October. 
1983 to (but excluding) 26th April, 1984 will be paid on 26th April, 1984 and 
wiB be calculated using the following formula: — 

«“(■*■* 4-* -H-S- 

where £1 is the first payment of interest on £100 principal amount of Stock; 

R is the percentage rate or interest attaching u the Stock; and 
P is the issue price. 

Payments 

In the case of Registered Stock, payments of principal and imexeaL will be 
made in pounds sterling by cheques or warrants drawn on a Town Clearing 
Branch of a bank in the City of London, which will be sent not later than the 
due date for payment thereof; at the risk of the persons entitled thereto, by 
post to the persons registered as Stockholder* at the dose of business on the 
relevant Record Dote or to their nominated agents for their account. “Record 
Date" shall mean the thirtieth day before the relevant interest payment dale 
or. if this is not a day on which the specified office of the Registrar is open for 
business, the first such day thereafter. 

la the ease of Bearer Stock, payments of principal and interest will be made, 
subject to the provisions of the Deed Poll, against surrender of Bonds or, as 
the case may be. Coupons at any specified office of any Paying Agent by 
sterling cheque drawn on, or at the option of the bolder (if surrender is made 
at a specified office not in London), by transfer to a sterling account 
maintained by the payee with, a bank in the City of London, subject to any 
fiscal or other laws and regulations applicable thereto and to normal banking 
practice. The initial frying Agents and their specified offices are Lloyds Bank 
Pic, Registrar’s Department, Issue Section. Ill Old Broad Street, Loodon 
EC2N 1AU, Morgan Guaranty Trust Company of New York. Avenue des Arts 
35. B-1040 Brussels, Belgium, and Kredieibank S_A_ Luxembourgeoise, 43 
Boulevard Royal, P.O. Box 1108, Luxembourg. 

'Redemption 

Australia will i ctleem the Stock at par on 26th October, 2015. 

Australia will irrevocably authorise and. direct S. G. Warburg ft Co. LuL. or its 
successor as purchase agent, (the "Purchase Agent") to endeavour to purchase 
for the account of and at the expense of Australia 0 , 3 00 , 000 principal amount 
of the Stock (with, in the case of Bearer Stock, all tmmatured Coupons 
appertaining thereto attached or surrendered therewith) during die period from 
17th February. 1984 to 26th October, 1984 ad during each of the 12 month 
periods beginning on 27th October in the years 1984 and 1983. In each case 
purchases win be made at such prices not exceeding the issue price (exclusive 
of accrued interest and all casts of purchase) as the Purchase Agcnl may. at its 
sole discretion consider appropriate in order to purchase Stock m such amount 
during each such period. If during any such period the Purchase Agent is 
unable so to purchase the relevant principal amount of Stock, the Purchase 
Agent wilt be i rrevocably authorised sad directed to purchase foe the acoouor 
of Australia during the sue man tbs next following the expiry of that period, on 
the conditions set forth above and before purchasing ay Stock which h shall 
be authorised to purchase during the next following 12 month period. Stock of 
aa aggregate principal amount equal to the shortfall in the principal amount of 
Stock purchased during that earlier period, provided that any such shortfall 
shall in no mrcumsances be . carried forward beyond the six months next 
following the expuy of that period. The purchases may be made by the 
Purchase Agent on The Slock Exchange or otherwise from such perrons and at 
rach times as the Purchase Agent in its sole discretion may determine. In 
acting under the foregoing provisions, the Purchase Agent shall not assume any 
obligation to any bolder of Stock. Stock so purchased shall be cancelled 
forth with. 

Australia will be able at any time to purchase- Stock in- the open market at any 
price or by private agreement at a price (exclusive of accrued interest and 
expenses) not exceeding 1 IS per cent of the middle . maricet quotation for the 
Stock on The Slock Exchange (or, faffing such quotation, on such other sock 
exchange on which the Stock is listed for the time bring) at the close of 
business on the last, business day before the date of purchase, but not 
otherwise. Any Stock so purchased during any 1 of the periods mentioned in the 
preceding paragraph may be applied (with, u the care uf Bearer Stock, all 
tmmatwed Coupons appertaining thereto attached or surrendered therewith) at 
its principal amount in or towards satisfaction pf the principal amount of Stock 
to be purchased by the Purchase Agent during such period pursuant to such 
paragraph. Except for Suck applied as aforesaid Australia will be entitled lo 
hold and deal with Stuck purchased in accordance with the terms of lias 
paragraph, which (nay be ca nc elled or not as Australia tbinlu. fit. 

FURTHER ISSUES 

If Austral i a wishes la him (tether slock aobtf to form a single issue with the 
Stock, it shall be at liberty to corathute such further stock by a supplemental 
Deed Foil ua term that c shall be consolidated and form x single issue with 
the Stock. 

USE OF PROCEEDS 

The net proceed* of the swe of the Stuck wilt be added tu Arotraha’s 
international reserves. The Australian currency cqasalcni uf the net proceeds 
will be used fur general financing purposes of Australia. 

STOCK EXCHANGE DEALINGS 

■The Stock in both bearer and registered fuKn wiB be dealt in on The-SLKk 
■ Exchange in the Gi)i*edgod market and trill. normally be traded for -settlement 
and 'delivery on the dealing day after the daw of lbe transaction. The price of 
Ute Stoek will be queued mchsive of accrued interest. * 

It hi expected that dealing* an The Slock Exch a n g e will begin ou Friday. 21st 
October, 1983 without document* of title. and- at seller's risk' for deferred 
settlement on Thursday, 27th October, I983_ . .. 

CURRENT TAXATION 
Australia 

AD payment* of principal and interest us tbc Stuck will be made without 
withholding ot deduction foe or un account uf. and shall be free uf. any present 
or future luxes, duties, fees, or other charge* imposed ot levied un the Suck ur 
any holder thereof by ur on behalf uf Australia or any political sub-division or 
taxing authority thereof or therein. The foregoing shall uut apply to payments 
to or for the benefit uf any resident uf Australia ur uf any of the Australian 
Territories of Norfolk bland. CucOs (Keeling)' Islands ur Chrisiiius Island. 

United Kingdom 

In the case uf interest payable in. respect uf the Registered Slock. United 
Kingdom income Ux at the basic rate (currently 30 per cent ) wiB be deducted 
bum each payment awl aciruunted for to the inland Revenue, except that. 


under current law and Inland Revenue practice, payments will be ms a- gross 
to persons whose registered addreves aic outside the United Kingdom 
provided that the payments are made direct u an abroad other than to 

a branch of a United Kingdom company (including a bank) and the Registrar 
does nut recognise such person as a resident of the United Kingdom for tax 
purposes and duo nut recognise that such payments ate, directly or indirectly, 
to or for the account of a resident uf the United Kingdom for tax purpose* 
including a branch abroad uf such a person. Persona who are not resident in 
the United Kingdom fur tax purposes may apply* by sending a claim form AJ 
to the Inspector of Foreign Dividends, for exemption from United Kingdom 
income tax ou interest payable in respect uf the Registered Stock on grounds 
of noaTcridcocc. 

In tbc case of uitercsi payable in respect of Bearer Bonds through a frying 
Agent in the United Kingdom. United Kingdom income lax at tbc basic rate 
will be deducted from each payment, and accounted for to the Inland Revenue, 
except that under current law and Inland Revenue practice, payments will be 
made gross if evidence is produced that the beneficial owner of the Bearer 
Bonds and Coupons in question is not resident fur tax purposes in the United 
Kingdom. 

Payments of interest in respect uf Bearer Bonds through a frying Agent 
outside the United Kingdom wiO. under current law and Inland Revenue 
practice, be made free of any United Kingdom withholding tax. A hank in the 
United Kingdom which, by presenting a Coupon or Bearer Bund, collects 
payment of any such interest on behalf or a beneficial owner who does not 
produce evidence that he or it is not resident in the United Kingdom will be 
obliged to deduct United Kingdom Ux (at the basic rate) and account for it to 
the Inland Revenue. 

In addition, under current Inland Revenue practice, a bank in the United 
Kingdom recognised as such by the Inland Revenue may receive interest 
payments without deduction of tax if it certifies on the occasion of each such 
payment that it owns the underlying Stock and is beneficially entitled to the 
interest. 

Slo c kho M era who are liable to United Kingdom lax on capital gains should 
note that the provisions in Section 67 of the Capital Gain* Tax Act 1979 
which exempts from ux capital gains OB Gill-edged securities (as defined fox 
such purposes) held fur mofe than 12 months will not apply to the Stuck. 

GENERAL INFORMATION 
Underwriting Arrangements 

By a Subscription Agreement dated I7th October, 191*3. S. G. Warburg & Co. 
Ltd.. County Bank Limited. Hill Samuct & Co. Limited. Klein won. Benson 
Limited, Morgan Grenfell ft Co. Limited and J. Henry Schroder Wagg & Co. 
Limited (the “Underwriters") have agreed with A ustr alia to underwrite the 
isme of the Stuck. The Subscription Agreement is subject to certain conditions 
and S. G. Warburg ft Co. Ltd., on behalf of the Underwriters, may in certain 
circumstances terminate the Subscription Agreement. If the Subscription 
Agreement is so terminated or the Subscription Agreement does not become 
unconditional, no applies lion for the Stock will be accepted or. as the case may- 
be. acceptances of applications fur the Stock will become void. 

Australia has agreed to pay to the Underwriters commissions aggregating £1.25 
pet £100 principal amount of Stock for their services as managers and 


underwriters of the tsvue out uf which will he pan) voniincniuu* t» the brokers 
to the issue. Rowe ft Pitman. Phillips & Drew and R Xiviwn ft Co, and 
certain other persons who have accepted offers, nuik on behalf of Austr alia, of 
Undent riling participations m respect of the issue <if (he Stuck Australia will 
also pay brokerage of I2*.p per 11U0 principal amount uf Stuck ru recognised 
Banks ot Stockbrokers un allotments made in icspccl if applications on luntts 
bearing their stamp; this contnussum will not, however, be paid in respect of 
any allotment which arises mil of any underwriting commitment The total 
expenses of tbc usue (including the ab»*\ c-mcotnmc J viKtntnsMwn* but 
excluding brokerage) arc estimated in amount to £l,J3ti,0U0 and are payable 
by Australia. 

Documents for Inspection 

Copies of tbc following documents will be a* ail able for inspection at the offices 
uf Slaughter and May. 35 Basmghall Street. London EC2V 3DB during normal 
business hours until Ilth November. 14g.t. - 

li) the Subscription Agreement rclertcd to above. 

(ill a draft, subject to modifies) urn. uf the Deed Poll referred to above; and 
(ni) extracts from the following statute* and other documents relating to the 
issue or the Stock; Australian Constitution, Financial Agreement. 
Financial Agreement Act 1928. Financial Agreement Validation Act 
1929, Financial Agreement Act 1976. Standing Resolution |195 m by 
the Australian Loan Council. Loans Securities Ael 1919. Acts 
Interpretation Act 1V0I, Housing Assistance Act 1 *»!* 1 and a certified 
copy or a Federal Executive Council Minute containing 
recommendations approved on 13th October. 1983 by the 
Governor-General ut Australia avtuig with the advise of the Federal 
Executive CuunciL 

General 

No person is authorecvl to pvc any information or lu make any representation 
not contained in this Prospecius, and any ttifurmatiun or representation nut 
contained herein must nut be relied upon as having been authorised by 
Australia or by any of the Underwriters. This Prospectus docs nut constitute an 
uBct to veil or solicitation uT an offer to buy the Sloth in any iurisdu-lfon to 
any person to whom it is unlawful tu make such an offer ur suiiciuuvia in such 
jurisdiction. 

Application will be mode to fcuivi-clcar Clearance System and CEDEL SLA. for 
Bearn Slock to be accepted for clearance 

Copies of the Prospectus and application form may be obtained from— 

The office of the Australian High Cumotisaloa, Australia House, The 
Strand. London WC26 4 LA. 

S- G. Warburg & Co. Lift, 30 Gresham Sired. London EC2P 2EB. 
Rowe ft Pitman, City-Gale House, 39-45 Finsbury Square, London 
BOA 1)A. 

Phillips ft Drew, 120 Muorgalc. London Li-M tXP 

IL Niviwm ft Co, 23 Austin Fnars. London EC2X JJB 

Ltejds Bank Pic. Registrar'* Department. ]»uc Swell un. 1 1 1 OU Brood 

Street. London EC2N 1AU. 

Lfoyds Bank Pic, 131 George Street, Edinburgh EH2 4LQ 


APPLICATION FORM 

The appUnUoa list wOl open at ML00 ajs. on Thursday, 20th October. 19*3, and close later no the same day. 

TkbfoRB must be lodged with Lloyds Bank Ptc, Registrar's Departmeat, last* Section, HI OM Broad Street. London EC2N 1AU. 


COMMONWEALTH OF AUSTRALIA 

; on a yfeid basis of £100,000^)00 Loan Stock 2015 
Payable as follows; On application £25 per cenL By 16lh February, 1984, the balance of (he issue price. 


Tu. S O W arbors a Cu. Ltd., ua bchaU of Ausualis- 

In accordornT, with tbc terms at tbc Piut pcv l ui (the “frj*pctiu»~h dated ISth Ociutcr, IHJ, 


tc rnpKM jruu ni allut to me, us htwL a* act uw 


Principal amount of the Stuck 
applied for 

Amount rndened at £25 per cent of 
tbe principal araonai applied lof 

£ *00 

£ -00 


Notes Aps Hrottem (or Mack aat be fac m aUna <4 £100 friaeisal < 

Aimmra of Star* uwduditv .Vutlipir 

Up uj 11.000 . 1100 

IIJUOU • tlOJIOO £1/100 


- of teach «ad thmatte* kc Ow CoUawta* walttpln at Stack:— 


Anumitt o! Slur* ttrpbnl tor 
1 10.000 - 1100.000 . .... 
£100,000 w oresrer 


Uuliylr 

£10,000 

4100000 


4 

□ 


ll Wc emJuse a cheque* in tbc amount set our lo the right hood box abuse 

l/Wc umlautc to accept tbc amount at Sioci applied iue ut eay terser amount Oua may be alluded in reapcvl t4 this opplKalua and lo pay lur Ibe 
me in cvnfbrauiy wjlh tbc term of tbc Pxnpcciiu 

Ir We i cqucsl I her any letter uf atfooneal ta respnx uf the Slwft mlkcied lu me ’us be teal lunc.w lualcw tbc olieiname method ul paynwnl b bem* 
used and Bos A Mow a ached) by lot class pow at my - our rwk at lbe addict* shown below In sotaukralioa or Australia agircmp tu allot Ute StucL 
on and nftrccl lu tbe term* and eaodilioai ef Ibe Puapevni* end of the Subsen ptson Agreement referred lo therein. 1 'we Mtee th> applisaltm shell 
be irrevocable until Tbureday. 2Tlh October, 1483 and Util this sentence shall emmnute a cuiliutal s’Oouacl between AtMimim aud mr/os “huh shill 
become tending upun despatch ur debs cry at tins application form W Uoyds Bonk Fk l/Wc understand that the suaplrtm Mat drbvny id ibis form 
accompanied by my/our cheque cotwuiuus a representation that m> -uur sbeqee wiO be honoured cm fine presentation l:Wc hereby engage u pa» the 
balance parable ua tbe black by 1Mb February, 1484 tm any sltaunmt made to use - va ta respect id tins appfacalinh and l’we imdnsuad that failure 
lo pay Otteh balance by the due dale wilt reader the amount pmonsl) Bad liable to lojfetiore and the allotment liable to tanrrUalum and that intrira 
at die rwu uf two per cent abose the Base Rate foe Ute ume being ef Lloyda Bant Pic may be charged on such balance if neerpard afiri na due dole 
and ttal Australia may. without prejudice lu any other eights, m debut! of pi} mew. sell (be Snick lolly paid tor tu own account l-TVe acknowledge 
that any tetter of ntlmmmi a babk to be held p"~r-ny clearance of curb i cmtttt a c c and abutment. 

I.' We hereby request that any eButment of Stuck lu me. ua be evidenced by a letter ul aUotmcnl asblrnaed tu mc 'us and be sent by put! at mj out 
red to pxmw nt the fine address shown below. 

•4 Hr part tr ektq ur mata ■* .-corepwa.v oar* opphnnua firm, nop" A«U hr auulr pu.iwMe >u Uujab Bunk Pit* uwl .-rusutf ".futtrutij liua" end 
dnmn oa a branch in the I'nurd kingdom or the Channel blonds ef •> bank \ rhieh a cither a member tf ihr Ltmdon or Scotlah Clearing /fours •*- 
•rhkh Mas arranged Jar its rfirquo lo Hr rtaef rtruwgA rtr Jtedboe pro ruled for the members tf (tree CZmrmg Mtnoes. 




ft! Vsmlt ftgmanui: .... 

ft jhr unr cf a raocniMc ter ,«nan aal mi hr 4af or tha turn iigaid Py 
a dais mtead actere »*t> Mail IM- ha npan r r 


fvremima: .. 

ftnwiiw.,. .. . ..... .. .. 

(oho nair d r npi c ii— . Mr . Mrs. Mu or nt kj 

Adders ia fail _ . 


Ul C'uHi/jJgwraw 

ftr m wu*. - 

Surname: ... ... 

(sta star duqaumw. Mr. Jf.x ifiu or nctir 

Address m full' 


Juml Appbvwnblifhay}. 

fa Otr soar vj pemi «auni af nasi Sian. 

l 2 )tblullaphlUlK 

/ivtUiUrsA..- 

5u retiree. 

tvjo saKr dnigtetum Mr. .Vfn. Via or wit' 
Address in full: 


(41 (itMlMgrnuunr.- 
Ft .‘renames . . . 

Surname’ 

■Ohn sfctir Ors«MaWai Mr.Mn. 
Address in fitIL 


FOR OFPIOE 
USE ONLY 


I Ascrptaacc 
number 


- Amount uf Slock 
assrpted 


J Amount received 
un applicatio n 


4 Amount payable i 
Stuck accepted 


Amount teiuntcd 


6 Balance payable 


T A L. number 


B ChnpK number 


Stamp of tank tie 
teetber cteWag 

brakenw (If way) 


I 

I 

I 

I 

I 

Lm 


ALTERNATIVE METHOD OF PAYMENT 

llhu met hud of piiwret a amlabtr i arty to rmyttud Bank* ur 
heibai d t -a described in du Auprenraf 

Wc beteby engage lu pa* Lluyd* Bank Hs. RrmutaTs Dcpailmcnl Iv-uc 
Scctun. 1 1 1 Old Blued Street. Luoduo LC2N* !AL‘ luc ucdu to the 
■ co unt J cs tg nrtcd ‘Annua ha Luan" by 1000 arc oa ;eth thinner. 
I'*4i the amount m Ten CVanag Purcdc icpienewiing pa-mret at the 
talc ut £23 per cenL fm the Steel allulted tu Ibe penunv) fumed above 
■ leaped uf tbit apphshtiun In cututdcullsm uf Australia agircing In 
aflol Ibe Slock as menltoocp abuse, •* agree that tha etuagcmcnl dull 
be ll Wc unable until 27th October, IVBJ anJ that this lenirwr shall 
'cutmiiule n voQairial ctnurast bctaerei Australia and us wlu.h dun 
become binding npm Uespolcb ur delivery id tha application team lu 
Lkijaft Bask Pic 

A Ufa* util signature- ... .... 


Please tick Ircfc d y»v with lu cuHrd >vmi irn>>unsralilc Irtln uf 
a.’luUfWBl aiid-ur chtfipic f>e icerss wftscnpu.41 munerv floor Lb II tin 
Bank Pk Pcgtcual's Orparlinrnt. Iv.ar Mdion, 111 Old Sinaii Sued, 
London IviM IAI' 

I -Nome uj ftunii orlorliiTr 


Address in full- 


f But A 

:-d 


: 
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UK COMPANY NEWS 


Thames Investment £1.9m into red 


TOGETHER with results for the 
year ended May 31 1983, 
directors of Thames Investment 
& Securities announce a pro- 
posed disposal of the company's 
interest in a US$20m (£13-35m 
at current rates) Miami project 

Turnover of this Unlisted 
Securities Market company, with 
interests in investment and 
development of commercial and 
industrial property, was un- 
changed at £L-9m (£i.91m) and 
there was a £2, 32m tumround 
from £412.000 profits to £L91m 
losses at the pretax leveL 

Directors say the pretax loss 
related primarily to the excess 
carrying cost of UK properties 
over their current income, and 
includes £350,000 representing 
Thames' share of the loss from 
Allied Residential, an associate, 
to the date of disposal last May. 

After tax, £230,000 (£7.000). 
extraordinary debits, £2.79m 
(£316,0001. and preference divi- 
dends. £50,000 (£242.000), the 
loss for the 12 months came 
through at ££98m. compared 
with £153,000. Basic loss per £1 
share was 5 Gd (lLlp earnings) 
and fully diluted 48p (UJ2p 
earn in cs). 

On February 1 last, Thames 
Miami Inc (TMI), a wholly- 
owned subsidiary of Thames, 
entered Into an agreement with 
City National Bank of Miami to 
purchase a property in Miami, 


Florida, with a view to develop- 
ing it with a joint partner. 

It was Originally intended by 
Thames that TMI should under- 
take the joint venture in con- 
junction with Beverley Hills 
Savings and Loan Association. 
However, no agreement was 
reached and the company has not 
been able to find another 
partner. 

Due to the level of financial 
commitment involved, and the 
ext en t of the further borrowings 
which would be required, the 
company would be unable to 
continue with the obligation 
alone and would not be able to 
fund the 329m payable under 
the agreement 

Directors have, therefore, 
taken steps which will allow 
Thames to withdraw from the 
project and from all related 
professional fees. 

The company and IMZ have 
entered into an agreement with 
Mr G. Thomas Whyte, which is 
conditional on certain matters 
and mi shareholders 1 consent. 

Mr Whyte end Mr Joseph 
Benjamin, chief executive of 
Thames, have also entered Into 
an agreement under which, sub- 
ject to the above agreement 
being rendered unconditional, 
Mr Benjamin will be entitled to 
receive 20 per cent of the net 
capital profits or the net operat- 
ing income in return for his 


undertaking the management of 
the development 

Mr Benjamin's future involve- 
ment in tiie Miami project will 
not be compatible with lus 
duties as chief executive of 
Themes. He therefore resigned 
as chairman on September 21 and 
proposes to withdraw from the 
company, leaning the board and 
resigning as chief executive on 
October 31. 

Mr Martin Mendelsohn, a non- 
executive director of Thames and 
a partner in the company’s Ann 
of solicitors, has been appointed 
non-executive chairman, pro- 
temp, and die board will 
an announcement as to the 
intended board restructuring 
and the future management of 
the company in the near future. 

On Mr Benjamin's resignation 
as chief executive, board con- 
sider it would be appropriate to 
make him a termination payment 
-of £50,000 together with a con- 
tribution of £6,000 plus VAT 
towards legal expenses incurred 
by him in connection with his 
withdrawal from the company. 

As the disposal and the pro- 
posed payment to Mr Benjamin 
are subject to shareholders’ 
consent, an EGX has been con- 
vened for October 31. 

• comment 

Shares in Thames Investment 
are due for a shakeout once 


dealings restart after the 
October 31 extraordinary meet- 
ing. The suspension price Is S0p 
but net asset backing is now 67p 
per share after a £4-9m attribut- 
able loss for the year. The 
portfolio is described as mixed, 
or secondary, and the whole lot 
has been written down -prior to 
an extensive, or even wholesale, 
disposal this year and eventual- 
reinvestment If the entire 
market, and the property sector 
in particular, were in a deter- 
minedly bull phase, Thames 
might constitute a useful cash 
“ shell " as the proposed liquida- 
tion gets oncer way. But, this 
must be a big caveat, the group 
is still tarrying a very 
heavy burden of debt and assets 
have presumably been written 
down to no better than current 
realisable values, Shareholders 
attending the extraordinary 
meeting may well ask how the 
U.S. savings and loan fund’s 
Increased involvement is 
supposed to enhance Thames' 
recovery projections, what 
exposure the group still carries 
in the American sunshine belt, 
bow income and carrying costs 
became so grossly mis-matebed 
last year, on what basis was the 
portfolio valued before this 
sudden write-down and, lastly, 
at what price did the founder 
and former chief executive sell 
his stake? 


Link House 
sees regional 
expansion 

The policy of introducing 
regional editions of Exchange Sc 
Mar t continued through the year 
to the end of June 1983 at Link 
House Publications. Launch 
costs were incurred by the intro- 
duction of two further local 
editions, and three editions are 
now being published in Man- 
chester, South Yorkshire and 
Tyn e-Tees, says Mr G. C. Burt, 
chairman, in the latest report 
and accounts. 

As reported on September 27 
1983 pre-tax profits for this 
group moved ahead from £5.65m 
to £6.4m as a result of Improve- 
ments in the advertising 
periodicals division, which pub- 
lishes Exchange & Mart. 

The introduction of local 
editions is seen as part of long 
term strategy — such publications 
are not expected to contribute 
to profits in the short term. 

Shareholders’ funds grew from 
£5j85m to £7.l2m. Tangible 
fixed assets amounted to £1.25m 
(£L17m). Net current assets 
moved up foom £5.02m to 
£621 m. There was a net increase 
in funds of £L56m (£1.08m). 

The directors say they intend 
to introduce an executive share 
option scheme. 

Meeting: Bournemouth on 
November 8 at noon. 


Laidlaw joining unlisted market 


Laidlaw Group, one of the 
leading Ford dealership groups 
in the UK. is planning to join 
the Unlisted Securities Market 
later this month via a placing 
by merchant bankers Noble 
Grossart Brokers to the issue 
will be Fielding Newson-Smith. 

Laidlaw has six dealerships, 
four in Scotland, and two in the 
south east of England. The 
group has expanded rapidly 
since 1970 when the present 
chairman, Ur Mac Robertson, 
joined the group. * 

In keeping with Ford policy 


restricting Ford franchises to 
five dealerships, Laidlaw plans 
to sell off one of its companies. 

L&kU&w's profits for the cur- 
rent year to December 31 1983 
axe expected to exceed £950,000. 
Shareholders funds are currently 
£4.4m. 

According to Mr Robertson, 
further growth in profits should 
result from the acquisition of 
larger dealerships and possibly 
a move into other manufac- 
turers’ franchises. 

The shares to be placed will 
represent 23.4 per cent of the 


company’s share capital. Half 
will be new shares issued by 
the company. 

The directors of Laidlaw hold 
47 per cent of the equity. Noble 
Grossart Investments, which has 
provided some of the long-term 
capital to finance the expansion 
of Laidlaw, owns 37 per cent 

Mac Robertson said yesterday: 
"We plan to expand through 
further acquisitions and we are 
confident that the placing, which 
will give us additional cash and 
more marketable duxes to offer, 
will help up in this expansion.” 


RESULTS AND ACCOUNTS IN BRIEF 


WtsITbHN BROTHERS (manufacture 
and distribution ol construction 
materials)— -Turnover hall year ended 
June 30, 1983. was £3m (£3.51 m). 
After interest chargee £22500 (£20.800) 
profit came to £37.900 (£5.100). Re- 
organisation of activities has pro- 
gressed. Rationalisation programme 
for builders' merchants in West Mid- 
lands resulted in an extraordinary 
charge of £25,900. In September the 
company announced the sale ol the 
lease of two floors of Wenem House. 
Croydon. lor £315,000 net ol expenses, 
which will further significantly improve 
liquidity and the balance sheet. 

SRASWAY (iron end steal scrap 
processor) — Results for tho year to 
April 30. 1983. reported on August 16. 
Shareholders’ funds £2. 43m (£2.8m); 
fixed assets £2.61 m (£2 .98m)* currant 
assets £B-23m (£93m); currant liabili- 
ties £5-66m (£8 .92m): net current. 


assets £571.518 (£370.208): increase in 
working capital £48.635 (257.920 

decrease). Chairman says current 
year has started according to forecast. 
He is confident there will be an early 
return to full dividends. Meeting: Wad- 
n ea bury. West Midlands. November 7, 
at noon. 

CRADLET PRINT (lithographic 
printer, close company) — For the year 
ended June 6. 1983: dividend 1.05p 
(D.7875p); turnover £5. 33m (C4.1m); 
net profits £432.635 (£330.373); tax 
£497,483 (£181.519); attributable profits 
£416^50 (£303.916): stated gross earn- 
ings per share B.SOp (4.7p). 

CHRISTY BROTHERS (mechanical 
and electrical engineer) — Results lor 
year to June 30, 1983, reported on 
September 17. Shareholders* funds 
£1.58in (same); fixed assets £1-06m 
(Cl .09m): current assets £1.12m 
(Cl .15m); net current assets £121.891 


(£481.871); increase in liquid funds 
£94.034 (£461,638). Chairman says 
group starts the year with cautious 
optimism because h has a reasonable 
order book and some new products. 
Meeting: Chelmsford, Essex. November 
9. at noon. 

BRITISH BNPIRE SECURITIES AMD 
GENERAL TRUST (Investment trust) — 
Revenue for year to September 30 1963: 
E224.552 (2217.131) after all charges 
Including tax £97,679 (£94344). Second 
interim dividend in lieu of final 0.7 b. 
making 0i9p [QJBBc). Earnings per 5p 
Share 1.105 3* (1.0691 p). 

AD WEST GROUP (automotive, engin- 
eering)— Results tar year ended June 
30. 1983. reported September 23. Fixed 
assets £31 ,41m (131 m). Net current 
assets £17 ,37 m (£14. 63m). Share- 
holders’ funds £48. 19m (£43.45m). 

Meeting, Dorchester Hotel, W. Novem- 
ber 4 at noon. 


F. Sumner 
losses 
Increase 
to £112,000 

LOSSES before tax at Ftoncis 
Stunner (Holdings) increased 
from £32,000 to £112.000 for the 
first half of 1983. Wilh condi- 
tions in. the group’s traditional 
markets remaining difficult, the 
directors say it is unlikely that 
the trading performance will 
show any marked improvement 
in the second half. 

In tiie last foil year pre-tax 
losses of this group with 
interests in textiles and clothing 
amounted to £228,000. 

Last April the directors said 
that although they had not seen 
any improvement in the first few 
months of the current year, they 
were hopeful that further re- 
trenchment would help ' restore 
tiie group to profits In the second 
half of 1983. 

The results over the last 18 
months have demonstrated, say 
the directors, how difficult it is 
for a small specialised, textile 
and clothing group to achieve an 
acceptable return on trading 
assets. Accordingly, they have 
concluded that groan policy 
should be to diversify Into other 
areas which offer better growth 
prospects. Suitable acquisitions 
are being sought 
Although down on the year 
end owing to an increase In 
working capital requirement* of 

trading subsidiaries, the direc- 
tors say the nroun remains tn a 
healthy position with cash, loans 
an<l investments of £797 400. 

In view of the results the 
directors are not recommending 
an interim for 1983. The last 
dividend was a special payment 
of 02p in 1981. Losses per lOo 
share for the six months 
increased from 0.34 t> to 0.42p. 

Turnover for the half year fell 
from £&3m to £2 .56m. 

Limited progress was made 
during the period by textile 
subsidiaries in difficult trading 
conditions, say the directors, 
with the result that a small over- 
all profit was achieved against 
losses last year. However, this 
progress was more than over- 
shadowed by increased losses of 
£126,000 at tiie clothing subsi- 
diary. 

Action has been taken to im- 
prove the efficiency of the 
clothing subsidiary and alterna- 
tive markets are being sought 
with a view to improving gross 
margins. - 

Comparative figures for 1982 
incorporate results of A. W. 
Hewetson. a former subsidiary, 
which was sold in August 1982. 
For the first half of 1982 turn- 
over of £633.000 and losses of 
£M00 related to this company. 

There was again no charge for 
tar. Losses for the year were 
£112.000 (£109,000 after extr* 
ordinary debits of £17,000). 


Newmarket assets at high 
of $107m in third quarter 


*10 


NET tangible assets at New- 
market Company (1981) rose to 
a sew high of U A$107.4m during 
the third quarter to September 
30. 1983. This was an increase 
of 35 per cent ever the June 30 
figure- On a per share basis, tiie 
relative figures are 38.94 against 
$7.78, equivalent to £5.36 against 
£5.09. 

The directors say this further 
improvement represents a com- 
bination of increases in the 
values of Equatorial Communica- 
tions, Iomega, Tele! ogle— which 
completed a further financing at 
a greatly enhanced price— and 
VisiCorp- 

As a result of earlier sales of 
Apple Computer, Including the - 
sale of 50,000 shares in tiie pre- 
vious quarter, the group’s 
original holding of 200,000 shares 
was- reduced to 50,000. The total 
bolding had been acquired at a 
cost of $262,500 and a gain of 


$5.6m has been realised on the 
sales so far. . , 

Group revenue, almost entirely 
derived fTOm deposit interest, 
declined from 33.42m to $i^6m 
in the third quarter* and was 
also lower than the previous 
quarter as the cash resources 
became invested. 

There was, therefore, a deficit 
of $3S8£43 ($2JL4m surplus) for 
tiie nin e mouths to September 
30. This indudes a charge of 
$791£35 for the amortisation of 
issue expenses, which is a non- 
cash charge. . . 

In these circumstances, it is 
unlikely that the company, which 
is based in Bermuda, win be in 
a position to pay a dividend for 
tiie current year. 

The number of venture invest- 
ment proposals received during 
the third quarter has continued 
at the very high level of the 
previous two quarters, say the 


dbreotort- 

The group, excluding New- 
castle, examined 90 proposals 
during tins latest period and 14 
were appraised in detail, of 
which five have become Invest- 
ments and three are still under 
investigation. In all, .10 invest- 
ments were made during tiie 
quarter-two by Newcastle. 

The portfolio now contains 
investments la 09 companies, of 
which- 52 ere in the U.&. 14 in 
the UK, and one each in Europe, 
Canada and the Far East 

The group balance sheet at 
September 30 shows portfolio 
investments totalling $l0&28m 
cotbpared wilh 346.77m. These " 
include-; S63J3m (532.88m) 
quoted at market value, and 
$43.05m (913.89m) unquoted, at 

directors’ valuation. Not current 
assets stood at 54.63m (831.25m). 
and group net assets were 
5111.13m (579.27m). . 


Encouraging 
signs says 
FD chief 

Tn his annual chairman’s 
statement Mr Monty S uniray 
says that there are encouraging 
signs at FII Group mid that pro- 
gress should be maintained. 

He explains that turnover, in 
the first four months of the 
current year, is higher than the 
corresponding period in 1982, 
the footwear manufacturing 
company has a good forward 
order position, and directors are 
hopeful of a moderate improve- 
ment In merchaotiog activities. 

Mr Sumray says the com- 
pany’s three “ factory shops " 
have been augmented by a 
fourth, larger, outlet, in Swan- 
sea, and that the medical divi- 
sion should begin to establish 
itself this year, although the 
group looks to the future for 
the major material benefits. 

As known, ou turnover up by 
28 per cent to 210.06m, pre-tax 
profits for the year ended May 
Si 1983 advanced to £728,000 
(£542,000). 

As at May 31 fixed assets 
amounted to £357,000, against 
£391,000, and net current assets 
stood at £2.4&m (£2. 12m). Share- 
holders’ funds were £2 .5m, com- 
pared with ELS2m. Working 
capital increased by £394,000 
(£76,000). 

In contrast to “my cautious 
half-year forecast" the chairman 
says that second half results 
being better than those of the 
first was mainly because of a 
further upsurge in sales, produc- 
tion and deliveries. 

Meeting; Barbican Centre, EC, 
on November 29, at noon. 


Lloyd’s Life Assurance 
new business grows 



STEADY GROWTH in new life 
and pensions business for the 
year ending September 30 1983 
is reported by both Lloyd’s Life 
Assurance and its subsidiary 
Lloyd’s life (Me of Man). 

In the UK, single premium 
business during the year 
advanced nearly 40 per cent to 
£27.5m, of which £23 -lm was 
linked bonds, with the balance 
being predominantly guaranteed 
bonds. 

New annual premiums in the 
UK rose 8 per cent from £7.7m 
to £8.3m. with annual premiums 
on the Fair Share Whole Life 
Plan jumping 40 per cent to 
£lJWm. ‘ 

The off-shore Isle of Man sub- 
sidiary saw single premium 
business improve by more than 
50 per cent from £15. 6m to 
£24.4m and new annual pre- 
miums rise by more than 40 per 
cent from OJFTm to £2.44sn. 
There was substantial growth in 


business linked to Britannia and 
Gartmore offshore unit trusts. 

Lloyd's Life Unit Trust 
Management Is now being more 
positively marketed and -made a 
contribution of £350,000 to the 
sales results for the year. 

Mr Mike Gordon, marketing 
director, expressed confidence in 
•maintaining the high level of 
single premium sales. 

The company was seeking to 
further expand its annual pre- 
mium business by placing more 
emphasis on Us pensions busi- 
ness, coupled with promotion of 
mass 


ColemanMflne 

Following the offer for sale by 
tender of Hawley GrowpY rights 
folly paid in Coleaunr MUae 
ordinary share capital, applica- 
tions in respect of the tender 
have been accepted In full at a 
striking price of 50p per share. 
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THATCHER 
GOVERNI 



Thefirst Thatcher Government said it needed two parliaments to effect the profound 
changes it sought to bring about What of those changes today? 

Why has progress been slow? 

During the last twelve years the Financial Times has held important two-day 
conferences to monitor the economic policies of recently elected governments. 

Now the impact of the New Conservatism on the Economy, Privatisation, The City 
and Industry is about to be brought into sharp focus. 

The Conference will allow serving ministers to expound their policies whilst exposing 
them to their critics and independent expert observers, ft promises to be an unusually 
informative occasion. Subjects and speakers will include, 

OPENING ADDRESS 

The Rt Hon Peter Walker MP, Secretary of State for Energy 
POLICY FOR SOCIAL SERVICES 
The Rt Hon Norman Fowler MI? Secretary of State for Social Services 
EMPLOYMENT AND INDUSTRIAL RELATIONS POLICY 
The Rt Hon Norman IbbbitMR Secretary of State for Employment 
POUCY IN TELECOMMUNICATIONS 

Mr Kenneth Baker MP, Minister of State for Industry and Information Ttechnology 

THATCHER ECONOMIC POUCY -AN INDUSTRIALISTS VIEW 
Sir David NicolsonMEP, Chairman, BTR pic 
GOVERNMENT HOLDINGS IN PRIVATISED BUSINESS 
Mr R. A. Morton, ChiefExecutrve, Guinness Peat Group pic 
DOES GOVERNMENT ADDRESS JTSELFTOTHE MAJOR ISSUES? 

The Rt Hon Shirley Williams, President, Social Democratic Party of Great Britain 
THE MAJOR INVESTING INSTITUTIONS 
Mr David Malcolm, Chief Investment Manager: Royal Insurance pic 

PROBLEMS OF NATIONAUSH) INDUSTRIES 

Lord Ezra of Horsham, Industrial Adviser; Morgan Grenfell & Co. 

PREPARING A MAJOR INDUSTRIAL COMPANY FORTHE 1980'S 
Mr Ray Honocks, Group Chief Executive -Cars, BLplc 
THE SCOPE FOR INITIATIVE 
Mr W.B. Miller, Group MD, Prestwick Holdings Ltd 
IS NOTHING SACRED? 

Professor Michael Beesley, London Business School 


FINANCIAL. TIMES 


INTERNATIONAL 


YEAR BOOKS 


INFORMATION TO 


BUSINESS 


World Insurance 
1982/83 

Essential, accurate and up-to-date 
information on over 1000 insurance 
companies and professional organisations 
worldwide. Now re-organised into a new, 
easier to use format for increased efficiency. 
286mm x 210mm 500pp £38.00 
0582903122 

Hurry! Order your copy today. 

Send cheques (payable to Longman Group Ltd) 
and requests for further information to F Tucker, 
Longman Group Ltd, 6th Floor; Westgate House, 
Harlow; Essex CM201NE, England. 


Ih: Financial Hmes Limited, Conference Oreanisati 
Minster House, Arthur Street, London EC4R9AX. 
TbL- 01-621 1355 Tfel ex: 27347 FTCONF G. 


POfl INFORMATION AMD REGISTRATION FORMS WRITE. ’PHONE OH TELEX 

nisation Please send me further Information and or Registration 

Formtelfor The Second Thatcher Government Conference 
to beheld in London on November 15-16 1983. 
Information □ Registration Formte)D Please tide box. 


NAME 


■ADDRESS 


TEL 


TELEX 


A FINANCIAL TIMES CONFERENCE 


BASE LENDING RATES 


ABN. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacber 9 % 

Arbuthnot Latham ... 9 % 

Arm co Trust Ltd. 9 % 

Associates Cap. Corp. 9}% 

Banco de Bilbao 9 % 

Bank Hapoalim BM ... 9 % 

BCCI 9 % 

Bank of Irel and 9 % 

Bank Leomi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland os % 

Banque Beige Ltd. ... 9 56 

Banque du Rhode 10 % 

Barclays Bank - 9 % 

Beneficial Trust Ltd.... 10 % 
B remar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley 91% 

CL Bank Nederland ... 9 % 
Canada Perrat Trust 10 <R 
Castle Court Trust Ltd. 9J 

Cayzer Ltd. 9 

Cedar Holdings 10 % 

I Charterhouse Japhet ... 9 % 

Choulartons 10}% 

Citibank Savings fI0}% 

Clydesdale Bank 9 % 

C. E. Coates — 9}% 

Comm. BK. of N. East 9 % 
Consolidated Credits... 91% 

Cooperative Bank • 9 % 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd. 9 % 

Duncan Lawrie 9 % 

E. T. Trust 91% 

Exeter Trust Ltd. 10 

First Nat Fin. Corp. Ill 1 _ 
First Nat Secs. Ltd. UJ% 

Robert Fraser 20 % 

GrindLays Bank $ 9 % 

l Guinness Mahon 9 % 


l Hambros Bank 9 % 

Heritable & Gen. Trust 9 % 

I Bill Samuel S 9 % 

C. Hoare & Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. ... 9}% 

Lloyds Bank 9 % 

Maflinhall limited ... 9 % 
Edward Hanson & Co. 10}% 
Meghraj and Sons Ltd. 9 % 

Midland Bank 9 % 

■ Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 

National Westminster 9 % 
Norwich Gen. Tst — .. 9 % 

R. Raphael & Sons 9 % 

F. S. Ref son & Co. ... 9 % 
Roxburghe Guarantee 9}% 
Royal Trust Co. Canada 9 % 
Standard Chartered ...jj 9 % 

Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volksfcas Intnl. Ltd. ... 9 % 
Westpae Banking Corp, 9 % 
Whites way Laidlaw ... 91% 
W illiams & Glyn’s ... 9 % 
Win trust Sees. Ltd, ... 9 % 

Yorkshire Bank 9 % 

I Members of the Accepting Houses 
Committee. 

7-day deposits 5.6%. 1 -month 
5.75%. Short-term £8.000/12 
months. 8.1%. 

7-day deposits ori sums of: under 
00.000 54%. 00.000 up to £50.000 
64%. 550.000 end over 74%. 

Cell deposits £1.000 and over 54%. 
21 -day deposits over £1.000 6*2%. 
Demand deposits 54%. 

Mortgage baao rate. 

Money Market Cheque Account— 
9.00%, Elective annuel rate — 
9.38%. 


FOCUS ON 

SOUTH AFRICAN COMMERCE 


During the past two weeks the Financial 
Times has published an advertisement series 
entitled * Focus on South African Commerce 
and Industry. 9 A limited number of reprints 
of this series is now available from the F.T. 
For your copy glea^coijtact in, writing: 

Blark Clare 

Room 403 C Financial Times 

Bracken House 10 Cannon Street 
London EC4P 4BY 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 
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KEITH COLLINS PETROLEUM CORP. 

Notice Is hereby given that a Special (In lieu «f Amraal) 
Meeting of the stocidu&dexa of Keith Collins Petroleum Crap* 
a Colorado Corporation (“ K.GP.G."), will be held at the 
Harriot Hotel, 6363 East Hampden Avenue, Denver, Colorado, 
on November 9th 1983 at 10 ajn. Denver time, for the 
following pur pos e s: 

L To elect five members of the Board of Directors for the 
ensuing year or until the Agreement and Plan of Merger 
is consummated, in which event the existing Directors will 
be removed and replaced by four Directors to serve for 
the remaining portion of the ensuing year. 

2. To consider and vote to ratify the selection of Arthur 
Andersen & Co. as independent Auditors to K.C-P.C. for 
the fiscal year ending November 30th 1963, or until the 
Agreement and Plan of Merger Is consummated. 

& To consider and vote on a proposal whereby K.GP.C. 
Newsub, In a, a Colorado Corporation, which fs a wholly- 
owned subsidiary of K.CP.CL, would be merged with and 
into Gerber Energy Corporation, a Colorado Corporation 
(“ GJ3.C. "). The 13*500,000 outstanding shares of GRC. 
common .stock will be converted into a minimum of 
9,025,000 and a maximum of 14£62.500 shares of K.CP-C. 
common stock upon, all the terms and conditions set forth 
in the Agreement and Plan of Merger. 

A To consider and act upon such other matters that may 
probably come before the meeting and any adjournment 
thereof. 

: Information relating fo ffte Agreement and Plan of 
Merger is available from Vie U.K. transfer agents. Gerald 
Quin Cope & Co, Ltd., 19 Moorpate, London EC2R 6BX or 
Sternberg, Thomas Clarke A Co- Provincial Bouse, 218/228 
Bishopsgate, London. EC4M 4QD. 
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Granville & Co. Limited 

(formerly ML J. H. Nightingale * Co. Limited) 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-counter Market 


1982-83 
High Law 
142 120 


158 

74 

48 

242 

151 

270 

86 

147 

141 

83 

65 

100 

200 

114 

237 

260 

83 

167 

29 

80 

276 


Company • 

Ass. Brit, Ind. Ord. 

Asa. Brit. Ind. CULS._ 

Ai (sprung Group 
Armltags a Rhodes « 

984 Bard pn Hill ... — ■^ ml . 

100 CCL llpe Cony. Pref,.„ 

174 Clndtco Group 
45 Deborah Services 

77 Frank Horaell 

754 Frank Horaell Pr Ord 87 

to Frederick P&rfcor 

George Blair ..... 

Ind, Precision Costing, 

late Conv. Praf. 

Jaokeon Group 

Jomee Burro ugh 

Robert Jenkins ......... 

Scruttons ’’A’’ 

Tordoy ft Carlisle ...... 

Undock Holdings ..... 

Waiter Alexander ...... 

W. S. Yes tea- . . . , 

Ucenead healer in Securities 


117 

B7 

21 


32 

58 

100 

47 

111 

135 

54 

92 

21 

64 

214 


129 - r 
137 - 1 
7* — 


141 — 

to - 1 

32 — 

60 — 

200 — 


89 _ 

82 - 1 


Grow Yield 

Fully 

div.(p) % 

Actual taxed 

6-4 

4J 

7.8 

9A 

10.0 

7.3 



8.1 

8-2 

31.1 

31.1 





7.2 

3.0 

8.7 

19-8 

13.7 

11-3 



17.6 

10.1 

’ * 

_ 

6-0 

10.2. 

• _ 




82 

10.1 

8.7 

8.2 

*» 

9.7 

7.1 

14.2 

9.1 

5.0 



_ 


7.3 

12.2 

16.6 

20.7 


8.6 



4 5 

4,3 


108 

11-* 

6.5 

11.4 

11.8 

20.0 

14.8 

15,7 

10.S 

6.7 

8.3 

IIS 

a.3 

2.9 

32 



1.0 

4.6 

144 

20-9 

6.8 

7.6 

7JB 

10J 

17.1 

it-. 

8.6 

4.1 

8.4 
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Norton Opax makes £4.7m 
offer for Broadprint Group 


BY OAVH9 OODWBUL 

Norton Opax, Leeds- based 
security printer, has made an 
agreed share and cash offer for 
Broadprint Group, Chesfaire- 
hased printer, worth almost 
i4.7m. 

Norton, which recently 
changed Its name from Norton 
and Wright, shot to prominence 
in May this year when it 
launched a £10.7m bid for Jobn 
Waddington, the printing and 
packaging group which is ais^ 
based in Leeds. The bid was 
eventually dropped, with Norton 
selling its Waddington stake to 
Mr Robert Maxwell's British 
Printing and Co mmun ications 
Corporation. 

Mr Richard Hanwell, Norton's 
chief executive, said yesterday 
that acquis™ on of Broadprint 
wpuld put “less strain on the 
digestion " than purchase of 
Waddington would have done. 

His company is offering £12 in 
cash and seven Norton Opax 
shares for each Broadprint 
ordinary share. At yesterday’s 


closing price for Norton Opax 
shares of 118p, this values each 
Broadprint share at £20.26. A 
cash alternative of £20.25 per 

share is being provided, which 
values Broadprint at £4.467m. 
Broadprint shares are not quoted 
on the stock exchange. 

Norton said yesterday that it 
had received irrevocable under- 
takings to accept the offer from 
shareholders accounting for 54-27 
pen: cent of Broadprint’s shares. 

Broadprint. established in 1815. 
is involved in broadly similar 
areas to Norton Opax. Its main 
subsidiary, Jesse Broad, is just 
45 minutes travelling time from 
Leeds. Broadprint also prints 
cheques and building society 
passbooks through its subsidiary 
Continuprint. 

In the 12 months to the end of 
December last year, Broadprint 
earned pre-tax profits of £322,000 
on a turnover of £LL85m. This 
compares with a loss in 1981 of 
over £180,000 on turnover of just 
under £9-8m. It had a net asset 


value at the end of 1082 of 
£2.77m. 

Norton Opax is of a broadly 
similar size, with turnover in 
the year to March 31 1983 of 
flO.fim, generating a pre-tax 
profit of just over £lm. Both 
companies employ workforces of 
just under 500. 

Mr Hanwell has been active 
in seeking acquisition oppor- 
tunities since last year, when 
Norton bought four printing 
companies for £233,000. He said 
yesterday: “I believe that we 
have to grow steadily. It will 
certainly take some time to 
digest Broadprint. but this isn't 
the end of our acquisition 
programme. " 

He will replace Mr Chris- 
topher Clarke as chairman of 
Broadprint, but other board 
changes are not expected. Mr 
Hanwell added that some 
rationalisation could be expected 
at Broadprint, “ but nothing 
major.” 


Agreed bid for Russell Bros. 


THE TERMS have been agreed 
whereby De Zoete and Bevan on 
behalf of Mr Neil Phoenix or one 
of his family companies will 
make a cash offer to acquire 
Russell Bros. (Paddington) 
shares now In issue, and to be 
issued, at a price of lOOp for 
each. 

The Russell directors and their 
advisors consider the terms of 
the offer to be fair and reason- 
able and unanimously recom- 
mend acceptance. 


Mr Phoenix has received 
irrevocable undertakings condi- 
tional upon the release of this 
announcement, from certain 
directors to accept the cash offer 
in respect of 402,140 ordinary 
shares (approximately 5.6 per 
cent of Russell). 

Mr Phoenix, who is a chartered 
surveyor, with a number of 
private business interests, will 
endeavour to m aintain the list- 
ing of Russell’s share capital. 


Skean Dhu to seek offers 


The board of Skean Dhu has 
for some time, been considering 
changes in the financial structure 
of the company in the light of its 
successful development as a lead- 
ing independent hotel chain in 
Scotland. 

The two major shareholders. 
Sidlaw Group (3L4 per cent) and 
Mr R. E. Mullins (23.6 per cent), 
have informed the board that 
they are considering the realisa- 
tion of their investment- Mr 
Mullins, who founded Skean Dhu 
and has been its chairman and 
chief executive since inception 


in 1972, desires in due course 
to return to his native U.S. 

As a result of discussions 
between these shareholders and 
the board, it Is now proposed 
that Hill Samuel and Co., Skean 
Dhu's financial advisers, should 
seek offers for the whole of the 
issued share capital of Skean 
Dhu. 

It is expected that it will be 
some time before evaluation of 
any forthcoming offers can be 
completed and a further an- 
nouncement will be made when , 
appropriate. 


SURREY 


Opportunity to acquire new 
freehold office building 
offering excellent access 
to the City, M25 and 
Heathrow Airport 

9,000sq.ft 
+20 car spaces. 

All enquiries to Box NO.T59S9 
Financial Times Ltd 
10 Cannon Street 
London EC4P 4BY 


and also intends to continue the 
current business of Russell, and 
to ensure that the rights of 
employees including terms and 
conditions of employment and 
pension rights be folly safe- 
guarded. 

Upon the offer being declared 
unconditional, Mr Phoenix and 
Mr W. Johnston will be 
appointed to the board, and Mr 
Johnston will become chief 
executive of RusselL 

£6m property 
disposal by 
Espley-Tyas 

Through various subsidiaries, 
Espley-Tyas Property Group has 
contracted the sale for £6m of a 
substantial portfolio comprising 
industrial, warehouse and retail 
investments and trading proper- 
ties, principally located in the 
Midlands. 

The basic consideration is 
payable as to £425m on comple- 
tion and the remainder deferred 
’ and guaranteed by the purchaser, 
which Js undisclosed. 

Mr S. A. Shuck, chairman and 
chief executive, says that the 
agreement will enable Espley to 
realise substantial funds to be 
used in developing other areas 
of its business and reduce 
borrowings, while postponing 
“ultimate realisation until the 
market improves and an optimum 
price can be obtained.” 

The purchaser will manage 
end resell the properties over a 
period and the deferred part of 
the basic consideration to 
which Espley will be entitled, 
irrespective of the success of 
the reselling campaign, will be 
discharged from the surplus 
arising from that exercise 

Additionally. Espley will be 
entitled to further payments 
equal to the amount by which 
one half of the profit realised 
by the purchaser from bolding 
and reselling the properties 
exceeds the deferred part of the 
basic consideration. 


Milbury 


Saint Pirao is the beneficial 
bolder of 428m ordinary shares 
in MJJbaxy (8S.13 per cent). 


THERE'S NEVER BEEN AN OFFER LIKE IT! 

The 3 year Group Membership Plan provides 

£ 1 ,200,000 

dr evacucrfion insurance for 20 key overseas personnel 

FREE OF CHARGE 

to larger organisations with a minimum of 170 personnel based/travefling 
abroad PLUS a foil range of worldwide medical assistance services 

☆ Unlimited numbers maybe enrolled for 3 years for just £6,000 p.a. 

[plus VAT) 

☆ Membership is available to all nationalities. Names are not required 
for membership. Families are included without charge. 

A All medical assistance services are provided day and night throughout 
the year— worldwide. 

☆ A one year Group Plan is available for personnel on short-term 

overseas contracts. This provides £200,000 free insurance cover plus 
all other benefits. 

Trans-Care International is a British company with 15 years' experience, ■ 
serving the world's largest corporations. 

Emergency medical cover is provided by a leading insurance company. 


Complete and mail the coupon forfoll particulars, or 

honerOl -993 6151 (20 lines) Telex: 934525 TRANSC G 

TRANS 


TelephonerOl “993 6151 (20 lines) lele>cy^4020 IKA 

OTBtNAnONAl 

WORLDWIDE MEDICAL ASSISTANCE 


I Trans-Cbretntema Name [Block cops). 

! 193-195 High Street, Actorv 
I London W3 9DD, England ,me 


I We require full particulars Company- 
■ of: The 3 year Group Address— 

1 Membership Ran 

| providing tree £1,200,000 
I insurance caver plus other 

* worldwide medical . 

| assistance benefits for Telephone . 

overseas personnel 5 


Low & Bonar 
to sell 
S. African 
holding 

By Charles Batchelor 

Low & Bonar. Dundee 
packaging, engineering, textiles 
and travel group. Is negotiating 
the sale of its half share in Bonar 
Long (SA) to its South African 
partner in the operation, 
National Trailing Company. 

The announcement of the 
negotiations, made yesterday, 
comes two weeks before consul- 
tants are due to complete a 
review of Low & Bonar's 
troubled UK engineering opera- 
tions. 

National, a publicly-quoted 
cempaoy, approached Low and 
Bonar with a proposal to take 
full control of the Bonar Long, 
which makes electrical trans- 
formers and switchgear. 

Negotiations have reached an 
advanced stage and should be 
completed before the end of the 
year. Low and Bonar said. It 
declined to reveal the likely 
price, or Bonar Long's profits and 
turnover. 

Low and Bonar’s share of 
Bonar Long’s net assets is worth 
£1.3xn. The South African com- 
pany employs 300 people in 
Johannesburg. 

Bonar Long has not been in- 
cluded in the review of Low and 
Bonar’s UK engineering opera- 
tions but “ there has to be a 
relationship,” Mr Brian Gilbert, 
chief executive, said. World-wide 
there is too much manufacturng 
capacity. 

how and Bonar identified trans- 
former manufacturing as a parti- 
cular problem area within 
engineering when it published 
first half results in September. 

It then announced a recovery 
of pre-tax profits to £2.16m in 
the six months ended May 31, 

1983 from £64.000. Engineering 
contributed £528,000 against 
£286,000 the year before. 

Any review of the UK activi- 
ties would also affect the com- 
pany’s Malaysian and Sri Lankan 
ventures run jointly with the 
local national electricity boards, 
Mr Gilbert said. 

Lew & Bonar originally 
supplied transformers and 
switchgear to South Africa using 
National as its agent, bat the 
two companies decided to estab- 
lish Bonar Long about 16 years 
ago. Low Sc Bonar rose lp to 
llOp ex dividend yesterday. 

FameJl Electronics 

Faroe II Electronics has 
I acquired Keelan Engineering, 
a company based In Harrogate, 
whose principal activity is the 
manufacture of printed circuit 
boards. Net assets of Keelan 
amount to £456,000. 

Consideration is the issue by 
Fame}] of 84,062 ordinary shares. 
In addition, should KeelaxTs 
results for the year to January 30 

1984 reflect the forecast pre-tax 
loss of £30.000. a further £40,000- 
■worth of -shares in Faroe II will 
oe issued. 

The second tranche of the con- 
sideration is variable depending 
on the results for the year, on a 
£l-for-£l basis. 


BTR /Tilling 

BTR owns more than 97 per 
cent of the issued ordinary 
capital of Thomas TiDing, and 
wishes to acquire the balance. 
A scheme of arrangement is 
being despatched to the outstand- 
ing holders of Tilling ordinary. 

Under the scheme a holder of 
160 Tilling ordinary will receive 
33 BTR new ordinary, the same 
consideration as under the 
ordinary share offer by BTR for 
Tilling, which closed on July 20, 
adjusted for capitalisation issues 
of Tilling and BTR approved at 
Egms of Tilling and BTR on 
June 29 and October 17 
respectively. 

Implementation of the scheme 
is being recommended by the 
board of Tilling, and its advisers, 
S.G. Warburg and Co. 


Westminster Prop. 

MHbtuy and its associates now 
control or are deemed by the 
Takeover Panel to control 14m 
ordinary shares, or 50.49 per cent 
of the capital, in Westminster 
Property Group. 

Acceptances of the Milbury 
offers have been received in 
respect of 1.46m ordinary shares 
(5^8 per cent). They are de- 
clared unconditional as to accept- 
ances and remain open. 


Chemical Methods 

Share dealings in Chemical 
Methods Associates, the U.S. 
dishwasher maker which was 
launched on the USM in May 
this year, resumed after a 10-day 
suspension yesterday. They rose 

by JOp to close at 70p. 

Hie shares were suspended 
ahead of interim profit figures 
which were far lower than profits 
forecast at the time of the com- 
pany's USM launch. The original 
launch price was 115 p per share 
but the price has slipped steadily 
since then. 

To make amends for failing to 
meet profits targets, the bo aid 
has offered shareholders their 
money back. Yesterday’s share 
price increase Is likely to be due 
to buying interest by investors 
who were impressed by this rare 
gesture aimed at re-establishing 
confidence 1 a the company, city 
analysts said. 


Siebe Gorman 

Sehe Gorman, the protective 
clothing and safety products 
group, announced yesterday that 
it acquired 1.9m stock units in 
Tecalemit, the garage products 
manufacturer for which it has 
launched a contested £15m offer. 
The stake was purchased last 
Week at 48&p per stock unit 
and half came from piecemeal 
market purchases and half was 
sold by an institutional holder 
which had previously started to 
lighten Its holding. The stake 
amounts to 5.5 per cent of Tecale- 
mitis equity. 


Low gold prices threaten 
Harmony’s dividend rise 


BY KENNETH MAR5TON, MINING EDITOR 


A SHARPLY lower net profit for 
the September quarter is re- 
ported by the South African 
gold and uranium - producing 
Harmony mine in the Barlow 
Band group. 

In col moo with the rest of 
the gold mines. Harmony's work- 
ing costs have been inflated by 
wage increases in May and June 
for tiie white workers and as 
from July i for the black 
employees. Power costs have 
also risen as a result of a 5.8 per 
cent increase in electricity 
charges. 

Because of a favourable 
exchange rate the average gold 
price received by Harmony tn 
terms of rands aL R15.009 per 
kilogramme was only slightly 
lower than in the previous 
quarter, while tbc U.S. price foil 
to an average $420 per ounce 
from 5132 . But Harmony's 
uranium revenue was tower. 

In the recent annual report 
for the year to last June. Mr 
D. T. Watt, the chairman, said 
that if the increase in unit pro- 
duction costs could be limited to 


about S per cent and the average 
gold price ran at around R16.000 
it should be possible to raise 
Harmony's total dividend for the 
year to about 260 cents f dS5p l 
from the 235 cents paid for 
1982-83. 

For the first half of the 
current year the average gold 
price received by toe mine has 
been just over R 15.000. While 
this is above toe price received 
in the same period of 1982. it is 
clear that higher prices will be 
needed to bring the current 
year’s average up to the required 
R16.000 level and at the moment 
the price is only R 14200. 

Blyvoor’s lower earnings also 
reflect a fall in gold production 
as a result of extensive damage 
to the hoist at No. 1 shaft 
following an accident on August 
6. Repairs are sow being 
carried out and the hoist should 
be back In operation by toe end 
of this month. 

Mr Watt has already forecast 
a reduced dividend for Blyvoor 
in the current year to next June, 
lie said in the annual report 


that in view of an expected 
decline in ore grade, gold pro- 
duction would fall to about 
17,100 kg, although it has 
amounted to 9,449 kg in the firs! 
six months. 

Again taking an average gold 
price of R16.00Q end assuming 
costs of R60.K4 per tonne milled 
(they were R59.40 in the past 
quarter! he anticipated a year’s 
total dividend of about 200 cents 
compared with 270 cents for 
1982-83. 

Of toe two marginal veteran 
mines. East Rand Proprietary' 
made a loss before allowing for 
the State a? sistancv tlaim, but 
Durban Deep managed to 
increase irs pre-as i stance profit 
thanks to increased production. 

None of llie miner, made any 
forward gold sales during the 
quarter. Net profits are com- 
pared in the following table. 

SJi-pl J'.>nj M >r 
ql> qli qlr 
IWft 80003 KiMOs 

Blyvoortiitzicht . lii. 837 20. .VJ 
Duib.in Doup ... *4 040 •J.lt.'i 5 m<j 
Ejki Rjnd Ply. ... *4.674 *S. 66 J 3.741 

Hdfmorty . . 76.446 40 7iC 31.9 M 


' Alter receipt ot Stoic o&soljncc. 


Gopeng plans move to Malaysia 


THE LONDON - REGISTERED 
Gopeng Consolidated, which pro- 
duces tin in Malaysia, plans to 
transfer its residence' for tax 
purposes to Malaysia io accord- 
ance with that country's econo- 
mic policies. 

Gopeng has reached agreement 
with Perak State Development 
Corporation (PSDC) on propo- 
sals to effect this, and the intro- 
duction of Bumiputra (indige- 
nous Malay) participation in toe 
company. 

The proposals are to be imple- 
mented by means of a scheme of 
arrangement under the terms of 
the UK Companies Act 1948. This 
will involve the acquisition — for 
a mixture of shares and cash — 
of Gopeng Consolidated by a new 
Malaysian company, Gopeng 
Berhad, and toe issue of shares 
by that new company to PSDC 


in exchange for cash and new 
mining leases. 

Once toe proposals are imple- 
mented. PSDC will hold 50 per 
rent plus one share of Gopeng 
Berham. In return, Gopeng 
Consolidated, which will become 
a wholly-owned subsidiary of 
Gopeng Berhad while remaining 
the operating company, will have 
its mining leases renewed for a 
further 15 years. PSDC will also 
subscribe M$3-5xn (flm) in cash 
to Gopeng Berhad. 

It is proposed that Gopeng 
Consolidated shares should be 
cancelled, and that in exchange 
all shareholders should receive 
cash and shares io Gopeng 
Berhad on toe basis of two 
shares in Gopeng Berhad plus 
31p in cash for each Gopeng 
Consolidated share. 

The proposals are still subject 


In the approval nf the various 
UK and Malaysian authoritii 1 *. 
and applicatinn wilt be made fnr 
the listing of the Gopeng Borhail 
shares on both the London and 
Kuala Lumpur Stuck Exchanges. 

The reserve arising from the 
cancellation of the Gopeng Con- 
solidated shares will be 
capitalised and applied in paying 
up in full new shares In the com- 
pany. which will be allotted to 
Gopeng Berhad, giving that com- 
pany full ownership of Gopeng 
Consolidated. 

Gopeng Consolidated will take 
steps to transfer its residence 
for tax purposes to Malaysia once 
the scheme has become effective. 

No further dividends will be 
paid by toe existing company 
until the ' schemes comes into 
operation. 


Vlakfontein resumes capital repayments 


THE ABOLITION of the finan- 
cial rand in February means 
that the Vlakfontein gold mine 
in the Gold Fields of South 
Africa group has decided to 
resume its programme of tax- 
free capital repayments to 
shareholders. 

Shareholders approved a 
special resolution at toe recent 
annual meeting providing for a 
reduction in toe par value of 
toe shares from 70 cents (41p) 
to 50 cents, with the 20-cent 
difference being paid out to 
shareholders. 

This proposal, which is subject 
to the approval of the South 


African supreme court, will 
reduce the authorised and issued 
capital from R4.2m to RSm. The 
directors explained that the 
difference of R12m in capital is 
surplus to requirements, in view 
of the limited scale of Vlak- 
fontein’s activities. 

The company clearly feels 
that there is no scope for 
expanding Vlakfontein’s opera- 
tions, which are at present con- 
fined to toe treatment of 
surface dump material, some 
from toe mine’s own sources 
with toe remainder bought in. 

The last annual report made 
it clear that there were no plans 


for a resumption nf under- 
ground mining activities at the 
operation, which has been in 
production for almost 50 years. 

Vlakfontein made similar 
repayments of capital between 
1978 and 19S0, bur stopped them 
when it became clear that over- 
seas shareholders were at a dis- 
advantage because capital 
repayments had to be made in 
financial rand, whereas divi- 
dends were paid in commercial 
rand. 

The ending of the two-tier 
system of cu rrency has now 
removed this disadvantage. 


ROUND-UP 

Buffets 
rockfall 
kills two 
miners 


TWO MINERS died in n rockfall 
2.000 metres underground at the 
Ruffelsfontein quid mine in 
Soutii Africa. Six others were 
injured, and rescue workers are 
still searching for one miner who 
is missing. 

The mine is in the General 
Mining Union Corporation 
t Gcnrar) group, which is due 
\n publish Us quarterly report 
on South African gold mining 
activities on Thursday. 

A preliminary estimate nf 
drill-indicated reserve* at a gold 
pr-i-pi-ct m-ar Vu! d’Or in north- 
western Quebec suegests a 
di-piL-tt containing 834.000 tonnes 
grading an average of S25 
grammes of gold per tonne. 

The deposit is owned as to 60 
per cent by the state-controlled 
Soqueni, and 40 per cent by 
New PascaJIs Mines, controlled 
by Falconbridgc. 

Er.ploralton to date runs from 
surface Io a depth of 15S 
metres. Further drilling is 
planned, as two holes have 
indiialcd tout the gold-hearing 
MrurtuiY is open at depth. 

Australis Mining lias sold a 
25 per i«nt interest in two gold 
leases near (he highly-prnspec- 
live gulil area of Nullaginc. in 
Western Australia’s Pilbara 
riTinn, to Bass Strait Oil and Gas 
(Holdings), in return for a com- 
mitment to spend A $046,000 
(£216,000) on exploration. 

Bass Strait will earn its 
intercsl by spending the money 
on two years' drilling in the 
search for an enriched gold 
deposit similar tn the Wuwaiers- 
rand area or South Africa. 

Australis bought a 9S per cent 
interest in the leases for AS20.000 
just a month ago. 

The laier-t quarterly report 
from Wit waters rand Nigel, the 
small independent South African 
gold producer, shows a turn round 
to a profit of K3Q4.551 (HS0.0001 
for the three months to the end 
of September, compared with a 
loss of R92.637 in toe previous 
quarter. 

This encouraging performance 
came about as a result of higher 
mill throughput and an increased 
average gold grade, giving rise 
tn lower operating costs and in- 
creased gold production. 

Mr G. Abdinor. chairman, said 
that the improvement in grade is 
expected to be maintained during 
the current quarter. 

Nevertheless, the mine's 
existence remains precarious, as 
toe recent annual report demon- 
strated. The company's annual 
meeting, to be held in Johannes- 
burg tomorrow, will no doubt be 
told more about the problems by 
a group of shareholders who are 
trying to change the future trend 
of operations. 


WESTERN MINING CORPORATION HOLDINGS LIMITED 
NOTICE OF ANNUAL GENERAL MEETING TO BE HELD IN THE GOLDEN BALLROOM. 
SHERATON-PERTH HOTEL, 207 ADELAIDE TERRACE, PERTH, WESTERN AUSTRALIA, 
ON FRIDAY, THE4TH DAY OF NOVEMBER, 1983, AT10.30 A.M. 


The following are extracts from the Notice dated 
10th ctoher, 1983. 

Ordinary Business 

1. To receive and to consider the Group Financial 
Statement as at 21st June, 1983. 

2. To elect Directors 

The following three Directors retire in accordance 
with the Articles of Association: 


(i) Sir Geoffrey Badger, A0 
(it) Sir Kenneth Townsing, CMG, ISO, Kon. LLD 
(WA), Hon. DUniv(Murd) 

(iit) Mr. D. M. Moriey 

Being eligible, Sir Geoffrey Badger and Sir Kenneth 
Townsing offer themselves, for re-election and 
Mr. D. M. Morley offers himself for election. 

Special Business 

3. The following resolution will be proposed as a special 
resolution. 

‘That the Directors be authorised to implement and in 
their discretion maintain, on terms and conditions 
determined by the Directorslrom time to time, an 
Employee Share Purchase Plan ("the Plan'), an 
outline of which is identified by the initials of the 
Chairman of the Meeting under which: 

(i) the Company may issue and allot fully paid 
ordinary shares to or on behalf of qualifying 
employees of the Company or any of its 
subsidiaries (including Directors holding 
full-time salaried employment or office in the 
Company or any of its subsidiaries) provided that 
the aggregate of shares issued subject to the 
Plan from time to time shall not exceed 3% of the 
issued capital of the Company immediately prior 
to each issue; 

(ti) the Company may provide loans or other 
financial assistance to assist qualifying 
employees of the Company or any of its 
subsidiaries (including Directors engaged in the 
full-time employment of the Company or any of 
Hs subsidies) to acquire shares in the 
Company in accordance with the Plan and such 
loans or financial assistance may be made to 
such employees either directly or indirectly as 
the Directors consider appropriate and upon 
terms and conditions to be determined by the 
Directors from time to time; and 
(iii) the Company may provide such additional 
amounts for the implementation and operation of 
the Plan as may be determined by the Directors 
from time to time as reasonably incidental 
thereto.’ 

4. The following resolution will be proposed as a special 
resolution: 

'That the regulations contained in the printed 
document submitted to the Meeting, and for the 
purpose of identification, signed by the Chairman of 
the Meeting be approved and adopted as the Articles 
of Association of me Company in substitution for and 
to me exclusion of all the existing Articles of 
Association of the Company." 

Other Business 

5. -To transact any other business mat may be legally 
brought forward. 


Explanatory Memorandum to Shareholders 
Employee Share Purchase Plan (Business item 3) 

Proposes To encourage employees generally to have a greater 
involvement and share in me future growth, prosperity and profitability 
of me Company, in a way which gives mem a community of interest with 
shareholders and promotes better employer/employee relationships. 
Such employee share purchase plans have been introduced in recent 
years by a number of Australian companies. The proposed plan is 
generally similar to a number of me existing plans. 

New Articles of Association (Business item 4) 

The Company’s existing Articles of Association were adopted under me 
Companies Act 1961 and have not been revised since me introduction of 
the Companies (Victoria) Code. The new Articles of Association are 
being proposed to reflect the Companies (Victoria) Code and current 
company practice, to meet current requirements of the Australian 
Associated Stock Exchanges ("AASE") and to include Articles designed 
to regulate the level of ownership by foreign persons of me Company's 
shares. Similar provisions exist in me Articles of Association 
of a number of Australian companies. 

The Commonwealth Government's foreign investment policies provide 
for examination, restriction and prohibition provisions for projects or 
investments undertaken by a Company in the event of foreign 
shareholding in mat Company exceeding certain nominated limits. The 
©(tent of foreign participation in me Company is difficult to ascertain, 
particularly having regard to the very significant shareholdings 
registered in me name of professional nominee corporations and the 
inadequacies of present disclosure provisions under me Companies 
(Victoria) Code. 

The Directors seek additional powers in me belief that appropriate 
provisions would assist the Directors first, in ascertaining an accurate 
understanding of the level of foreign investment in the Company, and 
secondly, to initiate appropriate action to ensure that the nominated 
levels of control referred to in the Foreign Takeovers Act 1975 are not 
exceeded and in so doing best protect the interests of all existing 
shareholders, both Australian and foreign. 

Such a provision would substantially remove the need for Directors to 
make share placements of shares directed solely to Australian 
institutions in order to bring about the same result. It is the strong 
preference of toe Directors that the Article proposed should, in the 
absence of a change in the Commonwealth Government’s foreign 
investment policy, be available to protect the interests of all ' 
shareholders, rather than relying on alternative measures. 

The new Article would confer power on the Directors (inter alia) to 
compel disposal of shares held by foreign persons in certain 
circumstances. It is the present intention of the Directors mat such 
power would not be exercised in respect of the existing shareholdings of 
existing shareholders as at the date of the Annual General Meeting who 
are foreign persons or who hold shares on behalf of foreign persons. 

The proposed Articles of Association have been reviewed including, in 
particular, me proposed Article regarding foreign ownership in the 
circumstances described above and have been accepted by the 
Australian Associated Stock Exchanges and are recommended for 
adoption by shareholders. 


By Order of the Board 
vHflw/ GrahmeS. Dixon, 

Xilv' Secretary, Melbourne, 10th October, 1983. 

Full details are available from Austral Development Limited. 9 Park 
Place, St. James's, London. U.K. and the Secretary. Western Mining 
Corporation Holdings Limited, 360 Collins Street, Melbourne, Victoria, 
Australia. 
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BUSINESSES FOR SALE 


Microcomputer 

Dealer 

Central London 

mm M MB M M MB BM Mi MB Mi ■ 

Well established and fully staffed DEC 
and Apple dealership in Central London 
is available for sale as a result of group 
policy change. The business is 
profitable, has a large customer base and 
a turnover of around £350K. 

Principals only should apply m confidence to 
David Johnson 
Telephone 01 283 3070 

© Spicer and Pegler 

*- Associates ° 

INTERNATIONAL SPICER AND OPPENHBM 

56-60 St Mary Axe, London EC3A 8BJ 


Light 

Engineering 

Business and" Assets for Sale as a Going Concern 

* A. MX). Engineering Co. Lid, based in East 
Twickenham. 

* Specialised sub-contracling engineering company 
to leading UK electronic companies. 

* Established 50 years ago. 

* Freehold premises of over 35,000 sq. ft 

* Turnover in excess of £600,000 pa. 

Contact for details: 

O R Philip, Receiver and Manager, 

Robson Rhodes, IBS City Road, London EC1V2NU. 
Tel: 01 -251 1644 Telex: 885734 

ROBSOn^RHODES 


BLOUSE MANUFACTURER 

Offered for sale the assets, undertaking 
and goodwill of the old established 
company of Perry Blouse Manufacturing 
Co. Ltd. 

The company is situated at Birkenhead 
and has an estimated turnover of £3.8m 
per annum. 

Further information from The Joint Recei- 
vers D. G. Rowlands and A. Griffiths, 

1 Stanley Street, Liverpool LI 6AD. 
Telephone: 051 227 4211 


Thornton Baker 



SHOTBLASTING AND 
METAL TREATMENT 

Business for sale 

Established business in North Midlands. Automatic machines and 
manual blast booths. Leasehold premises with £5.000 sq. ft. floor 
area and good overhead cranage. Turnover £600.0004- pa. 
Contact: j. E. S. Dunn, Thornton Baker 
28 Kenwood Park Road, Sheffield ST INC 


UNIQUE 

OPPORTUNITY 

Nationally known business estab- 
lished 6 years in she centre ol 
Manchester. Audited accounts will 
show proof ol approx. £ 26.000 pa 
net prollt. Five year licence is 
available with option 10 renew. 
050.000. Very little time required 
as present stall are willing to stay. 
Principals only please reply 
In writing to: 

Hills. Solicitors 
1 Central Street Manchester 
Marking envelope MCM 77 FT 


30 MILES LONDON 

PRE-CAST 

CONCRETE COMPANY 

with extensive orders, invites 
participation or purchase of 
equity. 

Sale of valuable Freehold sice 
and buildings considered 
T/O £750,000 P.A. 
Eneuiriee ro: 

Box G9I79. Financial Times 
>0 Cannon Street. EC4P 4BY 


Due to Retirement 
FOR SALE 

NORTH WEST 
MERCHANTS 
£2M Turnover 
FREEHOLD 

Property & Net Assets £400,000 
OFFERS 

Write Box G9790. Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

EDUCATIONAL INSTITUTE 

Well established Institute for sale 
in Canteal London with excellent 
reputation and prospects for expan- 
sion. This sale Is due to retirement 
ol the Director through illness. 
Asking pneo: £260.000. 

For further derails please contact 
Bex G91B9. Financial Times 
10 Cannon Street. EC4P 4BY 


OPPORTUNITIES IN SPAIN 

Take advantaec ot SW'n's future entry 
Into Hie EEC. Wc represent a number 

or PROFITABLE companies for out- 

right sale or reoulrlng trail capital 
lor expansion. Various Industries in 
all parti of Spain. Investment range 
£500,000 to £15 million. 


rs 


REDIRECTION, M. 

tore Mallorca. 26 
de Mallorca. Spain 
(34-71] 21 20 46 


BUILDERS 

MERCHANTS 

Our clients offer for sale a 
company trading as Builders 
Merchants situated in Greater 
Manchester. Turnover 
approximately £ljm. occupying 
freehold premises. 

For Sale as a going concern 
For lurther detail* please contact: 
Mr G. M. Wetenard 
KEVAN PILLING & CO. 
Awosfieid House, 15 Exchange St 
Bolton. Lancs BL1 IRS 


DAIRY ICE CREAM FACTORY 
FOR SALE 

MANCHESTER AREA 

Approximately 3.350 so, ft producing 

1.SOO Ballons ol. dairy lea. Cream per 
week with room lor expansion. 10.500 
cubic feet built-in fruners. Long 
lease expiring 1997. at a rent of 
£6,700 per annum. 

Further details apply: 

. CHUHTOIJ. HOARD _ _ 

Berkeley Souare Moose. Ber k eley 
.10401 Ml X SM 
Tel. No. 01-409 2199 


QUALITY MONTHLY 

SPORTING MAGAZINE 

FOR SALE 

Write Box G9I98 
FffWrtCid/ Time* 

10 Cannon Street, EC4P 4BY 


FOR SALE 

Profitable engineering company 
in Cornwall with current 
turnover of about £200,000 and 
scope for development 
Write Box G9IW 
Financial Times 
10 Cannon Street, £C4P 4BY 


CARDIFF 

For S b 1« due to retirement small 
welt equipped privately owned 
LIMITED ENGINEERING COMPANY 
established since 1949 

VALUE aOOjQOQ 

OPEN. TO OFFERS 
Write Box <39 HW. Financial Times 
JO Cannon Street. EC4P 4BY 


TAX LOSSES 
FOR SALE 

A UK TRADING COMPANY 

(General Merchants — 
mainly Export*)) 
with agreed Case i losses of 
£100.000 available for sale 
Write Box G9J85. Financial Time* 
10 Cannon Street. EC4P «BY 


SMALL FABRICATION and Sheet Metal 
facility lor sale in Hertford jhtre. 3.000 
m. ft. Further detain **riie Box G-9iai. 
Financial Times. 10. Cannon Street. 
London EC4P 4flY. 


SHEET METAL 
PHESSWORK COMPANY 

FOR SALE 

Machinery end premises optional 
Presses 30 lo 700 ions plus welders 
Current turnover to schedules 
£900.000 per annum 
West Midlands • Principals only 
Write Bex CBTS3. Financial Times 
10 Cannon Street, EC4P 4BY 


mstemms, . 

(RIPER AND BOM )) LIMITED 

(IN RECEIVERSHIP) 

mismwmxaiimmB 

(IN RECEIVERSHIP) 

The companies aft lamiwtiws of hand for (he priming, fine 
arts and graphics trades 3«d suppliers ra the screen printing aad. 
poim-of-Mk: trades, of paper, board and plus ics. 

Employing 13 lull-time staff, and with a turnover in excess uf : 
£800X00 per annum, the companies operate from leased 
premises in Brisliogioo. Bristol. 

Persons interested in acquiring the business should contact the 
John Receivers 

PRC Demhara FCA, Price IValerboune. 

Clifton Heights. Triangle UM, Bristol BS8 IEB. 

Telephone: (02711 29JTO. Trim: 449834 


aterhouse 


Tyre 

R^moulder 

Business and Assets for Safe as a Going Concern 

ic Radial Remoulds (Cortty) Limited, based in Corby, 
Northamptonshire, specialises in remoulding tyres 
lor commercial vehicles. 
it Turnover approx £1 .2m per annum. 

★ Leasehold premises of approx. 20.000 sq. ft . 

comprise factory space and offices, 
air The plant and machinery includes a Banvel I 
extruder and 6 Cima tyre presses. 

Contact: J. Ken n et h B. Jones, Joint R acah r arind Manager 
H efcBP t Rhodes, Centra City Tower, 7 HIM Street, 
Birmingham BG4UU Telephone: 021-443 5494 
Tetac 339420 ROBSON G 

ROBSOnFmHODES 


ESTABLISHED 

WSnUBIJTORWITH 
PREMIER BRAND AGENCIES 

Th.* oppormnii) exKrs ro acquire fmrn the Rereiwr the business 
and assets of a tong wiabiisU.il kudinf di-4nbuli>r throughout 
Ireland of machine idoLs, woodworking and associated general 
products. 

• The Company has recently become involved in the 



development of energy-saving eleaionic products with 
considerable market potcmiaT- 

m FteJusne agents in Ireland for many leading manufacturers 

• Annul turnover in the region of C million 

• Modem prenbacs near Belfast and m Dublin 
Memorandum of information available iron 

PF Rowan FCA. Frier WuerhoiN*. 

RlWStM Herne. 94 Upper Queen Straw, Bd&N BH fflC. 
TWephooeinaaiMWl Tf IreWn . 


rice . 


’aterhouse 


ENGINEERING COMPANY 
FOR SALE 

On account ol tho controlling director’s retiring, a vary profitable and 
continuingly successful engineering company is offered for sale with 
every facility of new premises, equipment and future orders available 
to prospective purchasers. The work undertaken is of a specialist 
nature and staff employed by the company ant capable ot day-io-day 
management and controls, requiring only administrative supervision. 
The last lew years results show profits in excess ol Cl 00. 000 per 
annum, and audited accounts are available. Situated in a very desirable 
area in the aouth pi England, with lull country end coastal amenities 
close at hand, this purchase would represent an Ideal investment 
opportunity far direct participator or managerial control, with enormous 
future potential, it is Ideally suited lor a possible diversification of 
other company internals. 

OHers are invited in excess ol Cl. 600. 000 and interested 
parties should apply la 
Bax G9I97. Financial Times 
10 Cannon Street. London EC4P 4BY 


ZAMBIAN BUSINESS 

A well established and profitable Zambian supplier of mining 
machinery and equipment with complete service and spares facilities 
and a manufacturing unit is offered for sale. The business has 
exclusive franchises for the supply of machinery and equipment. It 
is owned by a non-Zambian company to which dividends are 
remrttable. The owners wish to sell the shares m the Zambian com- 
pany or the shares in the non-Zambian holding company for sterling 
or dollars. ’ 

Further dctqlis can, he obtained fnamJ? 0 . 26 fi-.,~, 

St Peter Port, Guprnsey; Channel Islands 


FOR SALE — THE BUSINESS AND ASSETS OF A 
PRECISION ENGINEERING COMPANY 

Operating from premises of 20.000 sq It in East Kilbride near Glasgow and 
employing a total staff of 44. The principal business ol the company is the 
sub-contract machining of components lor the earn engine, oil and defence 
industries. Assets include a wide range of modern machinery including 
CNC machines and the capacity of the plant is well over 1.000.000. 

Far lurther ml or mat bn contact: 

The Receiver. R. W- Wilson, Touche Roes & Co. 

100 West Nile Street, Glasgow G1 2QQ 


FOR SALE 

Profitable West Midland* 
based Motor Dealer with 
Japanese franchise 
With extensive new end used 
car showrooms, full 
mechanical and body repair 
facilities end a Parti Dept. 
Tumovsr in the year ended 
31 May 1983 circa £4.5m. 
Shareholders funds in the 
region ol Elm 

For lurther details please 
write quoting SCH to: 

K. G. WHITE 
H/i THORNTON BAKER 
Ms 1 - Kennedy Tower 
A V_ I StClmsQuMMwiy 
U | | I Brrminghiim B4 6EL 




LEADING 

CONFERENCE 
ORGANISING 
COMPANY 
for sale 

London based - Family owned 
Confirmed bookings for 1984 
and 1985 expected to grass 
around £223,000 

Write to 

Box G9157, Financial Times 
10 Cannon Street. EC4P 4BY 


PAPER BAGS 

Manufacturing Business 
For Sale 

with approx, flm 
per annum turnover. 
Factory area required 
for expansion of 
mainstream business. 
Realisticprice includes 
all machinery, 
equipment stocks 
and goodwill. 

Write Bar G.8972, Financial 
Times, 10 Cannon Street 
London EC4P 4BY 


VIDEO SHOP 

Large, wall established and purpose 
fitted video shop In prim* location 
on busy shopping street in Hamp- 
stead. Excellent sal action of over 
1,000 recorded tapes for hire to 
large (7S0) video dub. Appointed 
agents for Sony. Hitachi. JVC. 
Toshiba hardware. Excellent stock 
of equipment for resale. 

MUST BE SOUD 

Write Box G9I80, Financial Timms 
10 Cannon Street. EC4P 4 BY 


HOTELS AND LICENSED PREMDSES 


SIDMOUTH, S. DEVON 

Reti rem ent Sale after 63 year* in same family ownership 

A DISTINGUISHED AND PROFITABLE HOTEL 
IN A PRIME SEAFRONT POSITION IN THIS 
POPULAR BUT UNSPOILT TOWN 

S AA 'RAC Appointed 3-Star 
® 50 Bedrooms, all with Private Bathroom 
? Spacious Public Rooms with superb panoramic sea views 
V Detached Staff Annex 

* Owfor’ 5 Dcr ached 3 Bedroom House in attractive 
walled garden setting 

$ 2‘i Acres ol gardens and grounds with stream 
For sale hilly equipped as a going concern 

«J'S ch ?L mora Hu ® fWK •" mowatSm with Strutt ft Parker 
24 Southern hay west, Exeter, Devon - Tel; (0392) Z15631 


’William ' ■ 

HILLARY 

& Com pany 


CHARTERED SURVEYORS 
f LEISURE PROPERTY SPECIALISTS 
91 Crane Sum Salisbury SPI 2PU 
■Tet 0722-27101 


FRENCH RIVIERA ****HOT& 
FOR SALE 

mis profitable Hotel lus ISO Bttf- 
roeiMf, Restaurant, Conference Rooms, 
Roar Garden. 1 Bare, with many other 
amenities. Leasehold but Freehold 
may be available. £1.5 million to In- 
clude all furniture, carnet*, fixtures 
and ami lament. 

DAVIS KRQLL. SIBLEY. MORRIS. 

Chartered Accountants 

40 HlghgiM wait Hill. London N6 GLU 


FOR SALE — ESTORIL 

English Pub/TUetaurant (SO) /Inn 
Close to sea end golf. Fully 
furnished and equipped. 10 rooms 
Planning permission for 30 more 
Owners luxury apartment & garden 

. Derails: Apartado. 15!, 
2766, Estoril. Tdr 2687562 


SEARLE OF WORTHING UD IN RECEIVERSHIP 

MOTOR VEHICLE 
DISTRIBUTORS AND 
GARAGE PROPRIETORS 

ESTABLISHED 60 YEARS 

Business forsate assets comprise freehold property, 
car showroom, service areas inciucflng plant arid 
machinery, parts department and other associated 


Turnover £7.5m for year ended 31.12.82. 

For further details please contact The Receiver 
P.R.Copp (ref 13PRC/PSJ on 01-486 5858 or in 
writing. 
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Stay Hayward & Partners 

44 Baker Street; London W1M 1DH. 


FOR SALE AS A GOING CONCERN 

Printed circuit beard manufacturing group of companies in 
Southern England Long established, with M.CXD. 
certification and 85- quoHxniioa Turnover, generated horn 
freehold sites owned by the group, is currently £2.8 million 
per annum, wtfh scape far expansion. 

For further information, please contact D.H. Lewis, 
Enterprise House, bombard Brunei Rood, Portsmouth 
POT 2RZ. Telephone: 0705 753175 TWex: 869112 


Thornton Baker | (j 



FULLY LICENSED MEMBERSHIP CLUB 
SITUATED WITHIN THE SOUTH WEST 
AND OCCUPYING A CENTRAL TOWN POSITION 


DUunut it onerea tor sni a .as an attractive ana lucrative 
opportunity for direct or managerial control. The premises 
Function Suite. Squash Court, Licensed Bare and Mootings/ 
facilities, with residential 'accommodation available ol 3/4 


The above business re altered for aala.as an attractive and lucrative 
investment 
comprise a 

Conference _____ 

Bedrooms and usual amenities. Further new planning permissions are 
agread for additional Squash/Fumetion Rooms. The purchase may also 
be advantageous to any parties wishing to invest under the provisions 
of the business expansion echeme. fer tax relief benefits. 

ACCOUNTS ARE AVAILABLE AND OFFERS ABE 
. INVITED IN EXCESS OF £125.000 _ 

■ .Wrrta-BoxhptBB, Ernaafp/ Times, 

IQ Cannon Street. London EC4P .4 rfv 


Wholesale Furnishing Fabrics, London 

Old-established prestigious business lor sale or to be merged with 
similar business in London area. Turnover 1982 £100.000. 1983 at 
same rate. Can be considerably expanded by interested party who 
has direct representation with local authorities, etc Excellent stock 
and debtors £35,000. besides substantial cash reserves. 

Reply (principals only f to Box 09188 
Financial Times. 1 0 Cannon Street. London EC4P 4 BY 


FOR SALE 
Central London 
Instant Print Shop 

Well established franchised 
INSTANT PRINT SHOP 
Situated in prime location 

Principals should in the first 
instance apply with references to 
£kur G9192, Financial Times 
10 Cannon Street, EC4P 4B 


FOR SALE 

FREEHOLD GARDEN 
CENTRE 

WEST YORKSHIRE 

* Approximately 5 Acre* 

* 5001 1 Frontage to ’A* Road 
.* Car Parking for 60 
* Excellent Sales Area 
* Situated in densely populated 
Catchment Area 
Apply: 

Deere, Son I Hartley 
The Estate Office. Station Road 
OM By, West Yorkshire LS21 3DR 
Tel: OHey (0943) 463321 


COMPANY NOTICES 


ZO.QOQ.QOO EUROPEAN [COMPOSITE 
UNITS C-EURCO") 
a •, “-1 LOAN 1998 

NOTICE 15 HEREBY GIVEN that Mctro- 
eorltan Estate and Property International 
N.V. bu selected ui dollars as the 
currency or paymear hi resnect of ail 
Coupons No. TO dated 15th NovemfMr 
19B3 provided no valid contrary selection 
I* matfe_.br the holders thereof on or 
before 31st October .1983 pursuant to 
the Terms and Conditions of the Bonds. 
Principal Paying, a Bert 

N. M. ROTHSCHILD & SONS LIMITED 
New CcktC..S(- Swlthlnl Lane 
London EC4P 4DU 
18th October 1903 


CREDIT LYONNAIS 


NOTL. , . . 

In accordance yntfi the provisions of 
Che Notes, notice' Is hereby qlven that 
tor the she month Interest parted from 
October 17. 1983 to April 17. 1984 
the Notes will carry an Interest rate 
ot 10% per annum. THe relevant 
Interest payment date will be April 17. 
1*8* and the coupon amount per 
ussi 0.000 will be usssoa.33. 

BANQUE IOT»NA^Ig*jALE 
Socleee Anonvme 
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CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPffiAlRE 

(Algerian Popular Democrat* Reputux I 

M1NI5TERE DE LT6NERGIE ET DES INDUSTRIES 
petrochimiques . 

(Ministry tor Shorty and Petrochemical Industrie •) . 

ENTREPRISE -NATIONALS DES TBAYAUX AUX PUITS 

(NMfonul CM EsptaiUtion Company t / 

NOTICE OF INTERNATIONAL CALL . FOR TENDERS 
NUMBER 1601-1M/DIV 

The Encrepri« Nacieaalc des Travaux aux Puits (Nanotul Oil 
Exploration Company) is. launching *n InicmitlonaJ Cal) for 
Tenders for the supply of: 

Item No. 1 — Hand tap and die . 

Item No. 2 — Hand tap and die (metrie ISO> 

Item No. 3 — Morniing tool and drills.. 

This Call for Tenders is intended for manufacturing companies 
only and exclude* amalgamations, representatives of companies 
and any other intermediaries, in conformity with tha provision 
of Law No, 78-02 of II February 1978. with respect to Sate 

Monopoly on Foreign. Trade. •••*•,• 

Tenderers interested in thb call for tenders. »ay obtain the. 

specifications from the following address: 

Entre prise National dcs Travaux aux Puits. 2 Rue du Capitaine 
Azzoug. Cote-Rouge. Hwiein-Dey, Alger fAlgfofs). Algeria — 
Deparcemant Appravisionnements et Transports (Supplies and 
Transport Department) — with effect from the date on which 
this Notice 1* published. - 

Offers, of which five (5) copies should be prepared, num b* 
sent In a double sealed envelope, by registered pom. to the 
"Secretariat du DAT** (Secretariat of the Supplies and Transport 
Department) ac the above address, the outer envelope being' 
completely anonymous, bearing no company insignia- and stating 
simply "APPEL D'OFFRES INTERNATIONAL Numerp 160I-IM/ 
DIV — Confidential — A nc pas ouvrir" (INTERNATIONAL 
CALL FOR TENDERS No. 1601-1M/DIY — Confidential — Do- 
not open). 

Tenders should be sent to arrive by 12.00 hours on Saturday... 
26 November 1983. at the very latest. 

Selection will be made within 180 days from the dosing date of 
. this Call for Tenders. 


P 


REPUBLIQUE ALGERIENNE 
\ DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MIN5TERE DE L’ENERGIE ET DE5 INDUSTRIES 
PETROCHtMIQUES 

(Ministry lor Energy end Petrochemical Industrie*) 

ENTREPRISE NATION ALE DES TRAVAUX -AUX PUITS 

(National Oil Exploitation Company) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 9049/ DIV 

* The Encreprise Nationale dcs Travaux aux Puits (National Oil 
% Exploration Company) is launching an International Call for 
V Tenders for the supply of: 

X Item No. l —‘‘GIRAFFE’’ 10-tonne -workshop, crane 
'.i (equipment for engineering workshop) > 

j» -Item No. 2 — Lawn mower- 
;r Item No. 3 — Woodwork equipment and materials . 
ft This Call for Tenders is intended for manufacturing companies - 
only and excludes amalgamations, representatives of companies - 
.'\and any other Intermediaries, in conformity with the provisions 
7 of Law No. -78-02 of 11 February >978. with respect to State 
Monopoly on Foreign Trade. 

• ; Tenderers Interested in this call for tenders may obtain the- - 

_ j specifications from the following address: \ 

' 1 Entreprrie Nationale des Travaux aux Putts, 2 Rue du Capiufne'' 

■ j Azzoug, Coce-Rouge. Hussein-Dey, Alger (Algiers). Algeria — 
Deparecmenc Appravisionnements et Transports (Supplies and 
*■ Transport Department) — with effect from the dare on which? 

, . this Notice is published. 

} Offers, of whieh five (5) copies should be prepared, must be;;, 
sent in a double sealed envelope, by registered . post, to the - ; 
“Secretariat du DAT“ ( Secretariat of the Supplies and Transport 
*•’ Department) at the above address, the outer envelope being . 
X completely anonymous, bearing no company, insignia, and stating 1 !• 
q i simply “APPEL D’OFFRES INTERNATIONAL Nutncro 9049/D1V 1 
W — Confidentict ~ A ne pas ouvrir". (INTERNATIONAL CALL ‘‘ 
FOR TENDERS No. 904*/^ — Confidential Do not open), 

j. Tenders ^should be. sent, to arrive by 12.00 hours on Saturday. 
[26 Novtiipber 1983 ,.m - thp, very latest. 

: Selection’ wifi he made within 180 days from the closing dare of 
Ithts GLM for Tenders. . / . 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET PQPULAIRE 

(Algerian Popular Democratic Republic; 

MINKTERE DE L’ENERGIE ET DES^ INDUSTRIES 
PETROCHtMIQUES 

(Ministry lor Energy end Petrochemical Industrie*) 
ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Oil Exploitation Company) 

NOTICE OF POSTPONEMENT OF CLOSING DATE 
L "Encreprise Nationale des Travaux aux Puits (National Oil 
Exploration Company), 2 Rue du Capitaine Azzoug. Cote-Rouge. 
Hussein-Dey, Algiers. Algeria — hereby informs companies 
interested in International Calf for Tenders No. 0771/1 F/WEC 
for the supply of SPARE PARTS FOR GW ANDEMD ENGINES, 
that the closing date, originally spedfied as 8.10.1983, has been 
postponed until 5.1 1.1983. , 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINIS TERE DE LtNERGIE ET DES INDUSTRIES 
PETROCHtMIQUES 

(Ministry for Energy and Petrochemical Industrie *) 
ENTREPRISE NATIONALE XGE5 TRAVAUX AUX PUTTS 
. (National Oil Exploitation Company) . 

NOTICE OF POSTPONEMENT OF CLOSING DATE 
L’Entrepnse Nationale des Travaux aux Puits (National Oil 
Exploration Company), 2 Rue du Capitaine 'Azzoug, Core-Rouge, 
Hussein-Dey, Algiers, . Algeria — hereby informs companies 
interested in International Call for Tenders No. 0998/II/MEC 
for the supply of SPARE PARTS FOR; DEUTZ ENGINES, that 
the closing date, originally .specified as 8.10.1983. has been 
postponed until 5.11. 1983. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) • 

MINKTERE DE L'ENERGiE ET DES INDUSTRIES . - 

PETROCHtMIQUES 

( Ministry lor Energy and Petrochemical Industrie) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(National Ot! Exploitation Company; 

NOTICE OF POSTPONEMENT OF CLOSING DATE 
L'Entreprise Nationale des Travaux aux Puits (National Oil 
Exploration Company). 2 Rue du Capitaine Azzoug. Cote-Rouge, 
Hussein-Dey, Algiers, - Algeria — hereby ..informs .companies 
interested in International Call for Tenders No. 0950/AI/MEC 
for the supply of SPARE PARTS FOR MTU ENGINES, that the 
dosing dare, originally -specified as 8.1 0.1903, has been postponed 
until 5.11. 1983. . . - 
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E nter pri se Zones 


An official report has produced a not proven verdict on Britain’s first enterprise 
zones which are expected to reach the critical point in their development 
in the next two years. Fourteen new zones are being created, however, by the 
Government, s ugges tin g the concept is firmly established in Whitehall economic t hinking 


Success still 
to be proven 


BY ANTHONY MORETON 

WHEN THE Government 
announced the creation of more 
enterprise zones in November 
last year it came as 
of a surprise. Originally the 
first 11 zones were intended to 
be an experiment to be care- 
fully monitored over the years. 

Although the rationale behind 
the zones was economic the 
thinking was clearly political. 
The zones were intended to 
prove — or disprove — the 
theory that if left to themselves 
businessmen would prosper and 
the economy would grow faster 
than if they were constrained 
by a nexus of planning and other 
bureaucratic regulations. 

Sir Geoffrey Howe launched 
the Idea before the 1979 election 
while an Opposition spokesman 
and he translated his idea Into 
practice in his first Budget as 
Chancellor of the Exchequer in 
1980. However, the administra- 
tion was devolved on to the 
Department of the Environment, 
one way of saying that, the 
Government did not look upon 
the zones as part of its regional 
policy, which is administered by 
the Department of Industry. 

The surprise of the second 
tranche of 14 zones is that the 
Government has not waited to 
see if the experiment has suc- 
ceeded. The 'zone experiment 
is being carefully monitored for 
the Government by the Roger 


Tym partnership and its report 
on the second year of operation 
was not published until April 
1983, five months after the 
second tranche had been 
ann o unc ed. 

Admittedly, the Government 
had had the report since the 
previous October and therefore 
was aware of its contents when 
making the announcement. But 
that makes the second list all 
the more surprising because the 
Tym report in effect brought in 
a “not proven" verdict 

The Government's approach 
to enterprise zones now appears 
to be in a considerable state of 
confusion. Although it was 
clearly stated at the outset that 
the zones are not part of 
regional policy they have been 
carefully chosen to reflect 
regional pressures: three for 
Wales, three for Scotland, two 
for Ulster and the rest spread 
geographically around England. 

. Surprised 

The only part of England 
which does not have a zone is 
the south west and the authori- 
ties running one of the recently* 
launched zones, around the 
Medway towns in north west 
Kent, were surprised to be 
awarded It because of the other 
regional and economic factors 
working to their advantage. 

The biggest confusion is, how- 


ever, in the thinking behind the 
second 14. Most of the original 
11 were either single items, of a 
respectable size; or, where they 
covered more than one site, such 
as the Salford-TTafford zone, 
there was a certain unity since 
the land In the two boroughs 
merely happened to be separ- 
ated by the Manchester Ship 

C.ana 1 . 

Now, however, it appears that 
the Government has looked for 
pockets of problems and simply 
lumped them together in a 
locality and called the whole an 
enterprise zone. 

In the Tayslde zone, for 
instance, there are seven quite 
separate sites, six in Dundee and 
one further north In Arbroath. 
The Government has taken a 
site by. the city's waterfront, one 
by the airport, another on the 
technology park, added three 
more and the one in Arbroath 
and called it a zone. 

Tayslde is not alone. The 
north east Lancashire zone also 
covers seven sites but in four 
separate boroughs — Burnley, 
Pendle, Hyndbum and Rossen- 
dale. The sites, according to 
one official, are “ a very mixed 
bag." The north west Kent 
zone Is on five sites covered by 
three local authorities and 
Scunthorpe is on two sites. 

In many cases the Govern- 
ment now appears to have gone 
for modern industrial estates 
with development potential 
This has happened in north west 
Kent, north east Lancashire and 
on Tayside. But it has drawn 
the boundary lines in what 
appears to be an arbitrary 
manner. 

On the Altham estate in Hynd- 
burn the boundary has been 
drawn in such a way that those 
factories already built and 
occupied on the estate have been 
excluded from the zone. This 


would seem to be a sensible 
policy - because otherwise the 
existing occupied plants would 
benefit gratuitously from the 
10-year period of rates relief. 

However, in Burnley, on the 
Rossendale Road estate, the 
boundary has been drawn In 
such a way that occupied 
factories are included. 

The Government admits 
there are some anomalies but 
claims that it has deliberately 
set out to keep them to a mini- 
mum after burning its fingers 
in the first list when the num- 
ber of occupied premises tended 
to be higher than was thought 
comfortable. 

‘Lost rates’ 

The result is that " lost " 
rates — the amount central 
government will have to refund 
local authorities for rate in- 
come on premises in the zones 
will probably not come to much 
more than £Lm in the 14 new 
zones in the first year compared 
with an estimated £5m in the 
first 11 zones. 

This means that rate relief, 
at 1981 prices, will now cost the 
Government some £60m over 
the 10-year life of the zones. No 
figures are available for what 
the cost of the 100 per cent 
capital allowances will come to 
but it seems obvious that the 
very minimum cost of the 
enterprise zone experiment will 
be £100m over the 10 years and 
it could quite easily approach 

£200m. 

Has it been worth it? If it 
is thought that the British 
economy will move more 
quickly through a freer form of 
government-industry relations 
then this is a relatively small 
sum. 

The more important question 
is whether the experiment is 
succeeding, to which there is a 
subsidiary question: should the 


government have gone ahead 
with the second tranche of 
zones? 

From the evidence available 
it is too soon to judge on the 
question of success. What is 
clear is that the critical point 
In the life of the zones has now 
been entered and within the 
next two years success or 
failure will be apparent 

To gain the m aximum bene- 
fits from a zone a company 
nc=ds to start operations within 
it from the day of designation. 
The 10-year benefits operate 
from that day and progressively 
become less important as the 
life span of the zone expires. 

After a certain period, 
thought to be about four years, 
the benefits to be gained in rate 
relief and capital allowances 
begin to be offset by the costs 
of removal and so on. 

With the exception of the 
Isle of Dogs, in London's dock- 
lands, all the original 11 were 
designated between June and 
October. 1981. and so are two 
years old. Between now and 
October 1985 they have to maxi- 
mise the rate of entrants, and 
thus job creation, if they are to 
succeed. 

Up to May 1982 just under 
300 companies employing some 
3,000 people started operations 
in the zones. The Tym report 
suggests that just under half 
the companies, accounting for 
some 40 per cent of the jobs, 
were new s t a r ts . 

From the Government’s point 
of view, this might be thought 
to be an encouraging beginning. 

However, the other half give 
less ground for optimism. One 
of the hopes of enterprise zones 
was that they would act as 
magnets for footloose Invest- 
ment There is little initial 
evidence that this has hap- 
pened. 

Most of the companies which 
have moved into the zones 


appear to have moved from 
within the local community to 
take advantage of the rates 
carrot, thereby justifying the 
often bitter comments of estate 
agents and property developers 
that zones distort rents and 
property values by creating arti- 
ficial markets behind the boun- 
daries. 

Tym found that nine out of 
every 10 entrants had come 
from the same county. Three- 
quarters of the companies mov- 
ing into the zones confessed 
they would not have looked out- 
side the county for new 
premises and an overwhelming 
85 per cent said they had no 
intention of going outside the 
region. It would initially appear, 
therefore, that zones have done 
nothing to create industrial 
and regional mobility. 

There are two main and one 
minor exceptions. Swansea and 
Corby are the major exceptions 
and Wakefield, no doubt helped 
by its superb position on a 
motorway crossroads, the minor 
one. Each of these has attracted 
a considerable amount of in- 
coming investment from outside 
the locality. 

Inducement 

All three benefit from extra 
attractions since they have 
assisted area status and this, on 
top of the zone inducements, 
has been found to be a powerful 
factor. 

The Isle of Dogs might also 
be described as an exception 
but because it started life well 
after the others, it is not yet 
clear how far its big influx of 
jobs is due to the zonal incen- 
tives or, as is more probable to 
its fortunate position just a 
mile or two east of the Tower 
of London. 

Certainly, zones have proved 
to he an important marketing 
tool for those authorities which 



have them. Planning officers 
state, almost without hesitation, 
that zone stautus attracts a lot 
of inquiries and some potential 
entrants look at the wider area 
once they have seen the zone. 

Many of the earlier zones 
such as Liverpool, Dudley and 
Hartlepool, suffered because the 
amount of infrastructure work 
that had to be done held up 
the arrival of potential incom- 
ers, and therefore cut the bene- 
fit-time that a company could 
expect to build into its accounts. 
The Government appears to 
have gone out of its way in the 
second tranche by chosing sites 
with developed, or easily de- 
veloped, industrial estates in 
order to mavitniw the attrac- 
tions. 

The question that might then 
be asked is whether this is not 
loading the dice In favour of 
the experiment There is a feel- 
ing, especially among develop- 
ers. that zones are no longer 
seen by the Government as an 
experiment but as part of offi- 
cial economic thinking. It might 
be helpful if a minister restated 
the philosophy in order that 
others might be in a better posi- 
tion to judge the results. 
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England's first and most successful 
Enterprise Zone celebrates 3 years hard work 


The rebirth of Corby began three years ago when it 
became a development area. On Monday 22 June 1981 
Corby was declared the first Enterprise Zone in the country. 
This made it possible to offer a bigger, better package of 
benefits, grants and incentives to all industrialists planning 
new projects or relocation. 

Hard Work 

In Corby everyone works together and works hard to . 
create the environment in which business can prosper. VSfe 
move fast. And there's no shortage of land, factories or 
enthusiasm. 


In fhe very heart of England 

CORBY 

WORKS 


All this in the most buoyant part of England with a market 
of 30 million people within a 100 mile radius. 

Success 

Nearly 4,000 people working in new jobs and over 200 
firms attracted makes Corby England's most successful 
Enterprise Zone. Today Corby is a bustling, happy, thriving 
community with a great future. 

What Companies? 

The cream of British Industry. Here are seven examples 
which over the next few years will provide over 2000 jobs. 

See us on PhesteLKey =£ 200 791* 













Components Limited 


The UK's largest distributor of I 

electronic and electrical components. I 



Theiargest, most influential 
management institute In the world. 



Oxford University Press 

The world's most distinguished 
University Press has opened publishing's 
most modem distribution centre. 





GROUP OF COMPANIES 


The UK's largest importers and processors 
of marble and other natural stone for the 
construction industry and monumental trade 



The world's largest 
free-enterprise tobacco company. 




European market leader 
in Micro-computers. 




for ''ft 


You? 

Send ot once for the most comprehensive 
package for prosperity yet produced. 

It's called CORBY -THE WORKS and it makes 
the business of successful relocation 
as effortless as possible. 

To: Fred McClenaghcm, Director of Industry 
Corby Industrial Development Centre 
Douglas House, Queens Square, Corby, Northants 
(05363) 62571 Telex 341543 Please send me The Works. 

Name. ..... Position 

Company Address 

FT IS'10 


I 

I 
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Financial Times Tuesday October 18 1983 


UNBEATABLE PACKAGE! 


Hartlepool 



B ATE FREE until 199 1 

22% REGIONAL 
DEV ELOPMENT GR ANT 

ECSC LOANS 


100% CAPITAL 
ALLOWANCES 


For details contact: 

E Morley Industrial 
Development Officer, 
Civic Centre, Hartlepool. 
Telephone 0429 66522 


ISLE OF; MAN’ BASED 

MANAGEMENT - CONSULTANCY - MARKETING 

The */.3nr, Group oi Corr.parv.es provides £ se'v.ce lor sne 

corporations wishing ,tc- estaWrsh . or develop Incustrioi, Coirnrsrcis! 0 ' 
Marketing activities on the Isle of Man. 

MANN INDUSTRIAL AND COMMERCIAL DEVELOPMENT SERVICES LIMITED 
MANN MARKETING LIMITED 

TREGEFt HOUSE CIRCULAR ROAD. DOuGLAS. ISLE OF 1,'AK 


ENTERPRISE ZONES II 




On this and the facing page, the location and prospects for the new enterprise zones are analysed 


Middlesbrough 


Rotherham 


THE COUNTY of Cleveland has 
had the highest unemployment 
oo Mainland Britain for much 
of the recession, though its geo- 
graphic and demographic struc- 
ture has allowed it to escape 
many of the urban scars norm- 
ally associated with industrial 
decline and a 20 per cent un- 
employment rate. 

One way of calculating Mid- 
dlesbrough’s unemployment re- 
sults is a figure of about 23 
per cent with some pockets as 
high as SO per cent. 

The Britannia enterprise 


zone, which is soon to receive 
its designation and is in a 
Special Development Area, 
covers 190 acres within a loop 
of the Tees north-west of the 
town centre. 

The borough council owns 
just under half — in the River- 
side Park part in the zone's 
northern section. It has sold 
some land to the English Indus- 
trial Estates Corporation which 
has about 15 acres in the enter- 
prise zone. 

The biggest landowner after 
the local authority is Trafalgar 


Telford 


WREKIN district council, the 
local authority that encompasses 
Telford New Town— one of the 
troubled West Midlands 
unemployment black spots with 
one in five jobless — is a late 
convert to enterprise zones. 

The council, which had been 
campaigning for assisted areas 
status, was a dear froat-numer 
for the first round of enterprise 
zones awarded in 1980. But 
W rekin spurned the idea. 
"Councillors were very con- 
cerned that an enterprise zone 
could mean a planning free-for- 
all and the whole concept of 
Telford is one of a planned 
environment," explains Mr 
Roger Paine, the chief execu- 
tive. 

Experience of the way enter- 
prise zones had operated in 
practice and the special conces- 
sion made for Telford swung 
support behind the idea this 
time round. Mr Paine says. 

Forbidden 

The concession which he 
claims makes Telford unique is 
that the prime site of the five in 
the 250-acre designated area is 
forbidden to industry. Coun- 
cillors intend to ensure a 20-acre 
site dose to the town centre 
will remain up-market for use 
for offices and hotels only. The 
aim is to boost service indus- 
tries in a town which, with a 
population of 126.000, remains 
over-dependent- upon manufac- 
turing industry. 

Talks have already taken 
place with developers and there 
is confidence a hotel project will 
soon be coming out of the 
ground. The development cor- 
poration — another plus for 
Telford in generating rapid 


growth — is already building a 

32.000 sq ft speculative office 
block on the town centre site. 

The development corporation 
owns four of the sites with the 
other, Of only 20 acres, held by 
a local steelmaking company. A 
joint steering committee with 
representatives from W rekin 
Council and TeiTord Develop- 
ment Corporation has been set 
up to supervise the enterprise 
zone which is expected to start 
operating in January. 

The man to head up the 
marketing campaign, Mr 
Michael Morgan, formerly com- 
mercial director of the develop- 
ment corporation, has already 
been appointed: '* The inquiries 
are already streaming in even 
before we have started adver- 
tising,” he says. 

Mr Morgan sees the key to the 
success of the enterprise zone 
as the opening, scheduled next 
month, of the long-awaited M54 
two-lane motorway link direct 
to the M6. “ The enterprise 
zone straddles the new motor- 
way with two exits giving direct 
access to industrial sites.” he 
points out. 

Though Telford scrupulously 
avoided “ old or rundown 
buildings ” on its sites for 
designation, there was some 

300.000 sq ft of modem indus- 
trial space vacant at the time 
the application was made in 
November last year. Mr Morgan 
is confident that by the time 
the enterprise zone gets under- 
way next January, not only will 
all the empty space have gone 
but other new projects will be 
underway. 

A. S. 



your average enterprise zone. 


That is because Tayside is a second 
generation zone, not attempting to reconstruct a 
decaying inner city but imaginatively using the 
enterprise zone concept to create a variety of 
business opportunities. 

These range from sites for office develop- 
ment through port side and aiiport-related 
opportunities to the development of a technology 
park- the only one in Britain with enterprise zone 
status and providing the most up-to-date applied 
technology facility in the country. ■ 

Opportunities exist in two locations at 
Arbroath and Dundee and, as well as providing 
the maximum financial package for manufacturing 
projects, the following is an illustration of what is 
available to all developers in the Enterprise Zone. 

No rates for 10 years. 100% allowances 
for commercial and industrial building. Exemption 
from Development Land Tax. 


Add to this the quality environment that 
has made Tayside a significant tourism centre 
and we are confident that you will find an 
opportunity to match your enterprise. 

The Zone will be operative towards the 
end of the year but you should contact us now at 


Dundee Briefing Centre 

Dundee 29122 (0382) 

Tayside Region Industrial Office Dundee 23281 (03S2) 

Angus District Council 

Forfar 65101 (0307) 

Centre for Trade and Industry 

Dundee 2314 1(0382) 



Or write to: Howard Moody, 
Development Officer, Tayside Regional" 
Council, 

Tayside House, 

28 Crichton Street, 

Dundee. 



House. It has 56 acres including 
the former British Steel Cor- 
poration Britannia works and 
the Lxnthorpe and Hinsdale 
Wharves. 

At the northern end of the 
zone some 70 units have been 
built over the last five years, 
mainly by the EIE. Practically 
all the small units of 45 to 90 
square metres are occupied. 

There has been a small surge 
rather than a rush in the take- 
up of properties since the pros- 
pect of an enterprise zone 
emerged. However, council 
officers have been pleased by 
interest shown in the zone's 
development, prior to its formal 
designation. 

The CAD/COM Association 
(computer aided design and 
manufacture) is working on 
proposals in conjunction with 
Cleveland County Council to 
develop what planners hope will 
be a large complex in the zone. 

Economic decline and the 
physical problems of north 
Middlesbrough formed the cen- 
tral element in the borough 
council’s submission. 

The Ironmasters district in 
north Middlesbrough was a 
major centre of iron making 
and heavy engineering. Much 
of this eventually moved to the 
mouth of the Tees but closure 
of heavy engineering and fab- 


rication plants has taken a h i gh 
toll. 

At the same time the huge 
amount of regional aid money 
spent an Teesside during the 
late 1960s and 1970s was 
directed at capital-intensive 
industries. This created only 
limited new employment in 
industries such as chemicals 
and steel which have suffered 
since from severe rationalisa- 
tion under the pressure of 
world-wide overcapacity. 

Network 

Industrial dereliction has fol- 
lowed in the wake of these 
stresses. The Government's re- 
versal of an earlier decision to 
move the Property Services 
Agency to Middlesbrough was 
a further blow. 

The county and the borough 
have been promoting industrial 
development during the reces- 
sion. A number of schemes in 
the inner area programme will 
also improve north Middles- 
brough’s potential for develop- 
ment 

The zone is already con- 
nected to the motorway net- 
work by dual carriageway road, 
and rail and dock facilities are 
on its doorstep. 

Nick Garnett 


ROTHERHAM IS well aware 
that its new enterprise zone is 
not the answer on its own to 
the town's unemployment prob- 
lems. The hope is that it might 
represent something of a 
counterbalance to unpleasant, 
long-term structural changes in 
its industrial base. 

“If it stimulates interest and 
we can get companies tuned in 
on Rotherham, get a change in 
emphasis it will have done its 
job," says Mr Peter Fairhoim, 
Rotherham’s assistant director 
of planning. 

The south Yorkshire town is 
trying to rectify problems 
which originated in the 1960s. 
In the four years from 1968. 
Rotherham lost 11,000 jobs in 
coal and steel. The unemploy- 
ment rate is now 19 to 20 per 
cent. 

The zone designated in 
August covers 260 acres 
stretching almost from the 
town centre towards Car Hill 
and Rawmarsh in the north. 
It Is in a Development Area. 
Rotherham metropolitan 

borough council owns about a 
half of the 201 acres of de- 
velopable land. The rest is in 
fragmented ownership, mainly 
of the nationalised industries. 

The council intended using 
the site as an industrial estate 
long before the possibility of 
an enterprise zone was raised. 
It has already put in a road. 


pavements and power and l.ooo 
trees as part of a landscaping 
buffer with' the green belt 
north of the zone. 

The South Yorkshire Canal, 
which has recently been up- 
graded at a cost of IlSm, runs 
into the zone which has on 
inland water terminal. 

An “A" class road runs 
through pari of the. zone and 
the Hi motorway passes dose 
to the town. 

There arc few buildings on 
the site. One is an 80,000 sq 
ft purpose-built, air-conditioned 
Office block vacated by Grattan 
Warehouses just 150 yards from 
car porks and a bus. station. 
There is also a 37.000 sq ft ex- 
steelworks heat treatment plant 

The move to put Rotherham 
more firmly on the map Is 
already showing signs nf reap- 
ing results. The council says 
that since the end of last year 
it has 'had hundreds of 
inquiries. 

Magnet Southern is com. 
plaiting a 50,000 sq ft plant it 
had decided to build on the site 
before it positively knew It 
would be designated an enter- 
prise zone. This will produce 
toughened glass. 

Hilliards has also signed up 
to build a supermarket in the 
zone employing an expected 100 
people. 

N. G. 


W ellingborough 


WELLINGBOROUGH, one of 
the booming small towns of 
the 60s and 70s — it boasted 
the lowest unemployment 
rate in prosperous Northamp- 
tonshire — was perhaps the 
most unlikely candidate for 
consideration as an enterprise 
zone. 

Alan Northern 70-year-old 
leader of the Conservative- 
controlled borough council, 
says it came as “ quite a 
shock ” when a series of 
closures by big employers 
pushed unemployment from 
only 4 per cent in 1979 to 
around 14 per cent within two 
years. 

The Wellingborough zone 
has 135 acres, of which only 
95 are capable of develop- 
ment. and is one of the 
smallest zones in the country. 
Mr Northen agrees that could 
be with good reason. He 
believes the Government saw 
the need for a short term 


boost to help the town over a 
particular hurdle. 

He is confident the whole 
site can be developed, let, and 
some 2,000 jobs created 
within two years. Indeed, 
Mr Bob Entwistle, the 
director of development, has 
only been appointed on a two 
year contract. 

Mr Entwistle. a 38-year-old 
property man with experience 
in new towns, local authori- 
ties and private practice, 
believes he Is off to “a flying 
start.” Since designation on 
July 26, the bulk of the 

67.000 sq ft of the first 
speculative units has been let. 
Some 500 jobs are already in 
the pipeline. Including around 
250 for TNT Road Freight 
(UK) which was already com- 
mitted to the site prior to 
designation. 

Mr Entwistle argues the 
fact Wellingborough council 


had the 135 acre Park Farm 
site already in its ownership 
and serviced was a factor 
influencing the Government 
In declaring the enterprise 
zone. “The Council demon- 
strated the right philosophy: 
that things were ready to 
happen and would happen 
quickly." 

Another consideration, he 
believes, was the artificial In- 
centives on offer by nearby 
competitors. Corby, just 19 
miles away, not only has an 
enterprise zone but also en- 
joys assisted area status. 
Northampton, which is even 
nearer, has a new town de- 
velopment corporation to pro- 
mote growth. The other new 
towns of Milton Keynes and 
Peterborough are also seen as 
competitors for mobile Indus- 
try. 

“Unless it was given help. 
Wellingborough would have 


N.E. Lancashire 


West Cumbria 


NORTH EAST LANCASHIRE 
Is another multi-size zone. 
There are seven sites cover- 
ing about 250 acres within 
four local-authority districts 
—Burnley, Hyudbnrn. Pen die 
and Rossendaie. While the 
councils are responsible foe 
both infrastructure and con- 
tractual negotiations, promo- 
tion is undertaken by the 
North East Lancashi r e De- 
velopment Association. 

Burnley and Rossendaie 
have one site each and. con- 
fusingly, the name of the 
Burnley site is the Rossendaie 
Road estate. As with the 
other two districts, all the 
sites are on existing, relatively 
modern Industrial estates. 
While they vary in size there 
is a certain homogeneity 
among them. 

The Government has been 
careful, loo, not to include 
old cotton mills within the 
sites. It sees the zone as an 
opportunity to get industry 
into modern areas rather than 
rehabilitate derelict or empty 
mills. 

The Rossendaie site is a 
new industrial estate and has 
the advantage over all others 


that it is wholly in a develop- 
ment area. None of the other 
three local authorities has 
assisted area status. 

Burnley has the largest 
area, covering some 100 
acres, with a substantial 
Lucas unit on it which the 
company is building up, 
having bought the plant from 
GKN. 

Hynd burn's Altham estate 
is considered by many to be 
the premier site. It is in the 
early stages of development, 
having four factories of 20.000 
sq ft already built. 

The other two sites in the 
borough are more modest in 
size, one being part of an ex- 
GEC complex and a Cor- 
bornndom works. The latter 
has now been let 

In Pendle, which is prob- 
ably better known as Nelson 
and Colne, the new industrial 
estate. Loin esh aye, is next to 
the northern end of the M65 
motorway, which will 
eventually run from Colne to 
Blackburn. It is a particularly 
well-placed estate. 

Anthony More ton 


THE NEW Workington enter- 
prise zone which covers 210 
acres on the West Cumbria 
coast is different from most 
others in two ways. 

First, not only is the zone 
in a development area but it is 
also within a steel closure area, 
enjoying the incentives that 
offers, and has an enterprise 
trust providing centralised assis- 
tance for incoming companies. 

This is Mobet, an independent 
agency owned by BSC (Indus- 
try) and the local authorities 
Its manager Mr Winterbottom 
is a former merchant banker. 

Secondly, the area surround- 
ing the zone has an economy 
largely dependent on industry 
but is really a small enclave in 
a region dominated by agricul- 
tural, leisure and other non- 
industrial activities. 

The West Cumbrian coast has 
been subjected to strong struc- 
tural changes in industry and 
recessionary pressures. 

The British Steel Corpora- 
tion's Cumbria . operation has 
suffered substantial redundan- 
cies. Other plants, such as those 
of British Industrial Plastics 


and Tootal's Condura Fabrics, 
have closed. 

These overall pressures have 
given Workingon's travel-to- 
work area, which includes 
Maryport and Aspatria. an 
unemployment rate of 17 to IS 
per cent. ' Maryport’s rate is 
around 25 per cent. 

The zone’s six separate 
sites vary considerably in size. 
They include the steel-work 
area In Workington, which 
incorporates the Clay Flails 
trading estate where “English 
Industrial Estates has been 
building small and medium- 
sized factories, and the Mobet 
trading estate which Is the 
home of the business advice 
centre serving the whole of 
West Cumbria. 

The Sidick area between Woiv 
kington and Maryport Includes 
a relatively modern building of 
152.000 sq ft ready for occupa- 
tion. Just outside this port of tbe 
zone is a warehouse and distri- 
bution centre. 

The Solway port of the zone 
has a tradi ng e state operated 
mainly by EIE. It is being 
modernised - 

N. G. 


Tayside 


DUNDEE is tbe most multi- 
sited zone of all those created. 
Whereas many of the original 
zones — and even some of the 
second tranche — comprised a 
single site, Dundee’s zone is on 
seven separate sites, six of 
which are in tbe city and one 
20 minutes away in Arbroath. 

The multiplicity arose from 
the Dundee Project which grew 
out of a waterfront study and 
came to encompass the city as a 
whole. This project identified a 
number of sites capable of de- 
velopment and these were 
accepted by the minister. 

The Arbroath site, at Kirkton, 
ts the largest, covering 90 of the 
zone's 250 acres. It stands on 
the edge of the town and has 
been chosen with an eye to cap- 
turing some of the work which 
has gone to Aberdeen, an hour's 
drive to the north, now as a 
result of North Sea oil, one of 
the most prosperous cities in 
Britain. 

Arbroath is tbe main centre 
in Tayside for mechanical en- 
gineering and it is hoped the 
zone will appeal in particular to 
offshore engineers. Part is at 
present farmland and so offers 
the prospect of bespoke devel- 
opment, though there are 
already advance factories on 
the site, put up by the Scottish 
Development Agency, for those 
who want off-the-peg premises. 

The Dundee authorities are 
hoping to use the large number 
of sites to develop a form of 


zone specialisation. Tbe 30 
acres by the port will clearly 
be a focus for offshore oil 
activities and it is similarly 
hoped that aeronautical con- 
cerns will go to the 30 acres 
next to the airport on the 
western entry to the city. 

Tbe second largest site is on 
tbe technology park, which has 
120 acres in all, though only 60 
are within the zone. These are 
being developed with an eye to 
attracting high-technology in- 
dustry to complement those 
already associated with the 
park. 

The mainly undeveloped part 
of the Wester Gourdie indus- 
trial estate has also been in- 
cluded in the zone along with 
an area of some 30 acres in the 
city centre which has a long 
waterfront. 

The attraction of the zone, 
according to Mr Howard Moody, 
of Tayside regional council, " is 
that the public authorities own 
most of the land. We can there- 
fore perform in such a way 
that the aspirations of the pri- 
vate developers are not held 
up.” 

The response to the zone, 
which is expected to be desig- 
nated early next month, has so 
far been muted. There has been 
some oil-industry interest but 
more general reaction Is ex- 
pected after Tayside begins to 
market the zone more force- 
fully. 

A. M. 



the natural choice 
. .. more to offer 

A development area and enterprise zone 
set against the beautiful background of the 
Lake District national P&rkandthe Solway Firth. 
What a unique combination . . . plus all the 
advantages from local and national 


government benefits to allow your company the 
best possible package for future development. 







Wastivater 

1 f you would like to know howyour business 
might benefit in ’Enterprise Zone Cumbria' 
please contact: 

Ken nicholson 
Floss Bay Enterprise lirust 
Workington. Cumbria CA14 5AE. 
Telephone: 0900 65636. Telex: 64147. 
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f alien under (he shadow of 
the towns around It,” Mr 
Entwistle says. 

Welcome as the enterprise 
zone is, Mr Entwistle believes 
a bigger attraction for the 
town Is the 15-mile dual car- 
riageway link westwards to the 
ML A non-slop high speed 
train service to St Fattens, 
London, takes only SO. 
minutes 

Wellingborough, as ah over- 
spill town for London, bas 
seen rapid growth over the 
past two decades to push the 
population to 64.000. The mod- 
ern Arad ale Shopping Centre 
is an attractive retail area. 
There is a long-standing sur- 
plus of office space, but, with 
rents for modern accommoda- 
tion still only £2.00 a sq ft, 
farther development Is highly 
unlikely. 

Anthony Moretoa 
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ENTERPRISE ZONES III 


Delyn and Milford Haven 


THERE WAS m* s&ortage of 
interest among Welsh local 
anthMdtiea when the Govern- 
mea t rnuunutced plans to 
the enterprise i w b 

«xpecfiBeift to fresh areas, 

_ W afers: first zone — at 

Swansea — has proved to be 

among the nest successful in 
tfie country- Xu fts first two 
year* el operation, it has 
attracted some £l 2 m worth of 
capital firrestmatt creating 
some 700.900 sq it of new in- 
dustrial and commercial space 
and: at least the same amount 

again fcr under negotiation. 

The number of new jobs 
created? fin the Swansea zone 
so far & not large — 365 at the 
last eonnt—and it has fed to 
ascertain somber of local com- 
panies- s&upfr relocating: to 
take advantage of the zone 
benefit** But seme 1*200 jobs 
are premised ia the longer 
term.. Moreover, ewe desig- 
nation. Bag had the effect of 
accelerating the redevelop- 
ment «£ tiie lower Swansea 
Valley, once a by-word for 
industrial dereliction. 

The two new Welsh zones 
share some of the dereliction 
problems of Swansea* though 
in less acute form. On the 
other hand* they ace not so 
favourably located in terms of 
road communications* though 
improvements ace in, the pipe 
ltne^ 

Hie' new zone at Flint, 
North. Wales, once of the UK’s- 
worst unemployment Black- 
spots, extends to 293 acres 
and its recent official app r oval 
has- already begun to have a 
significant impact on the 
lower landscape. 


Designation has triggered 
the demolition of three 
former Conrtndds textiles 
mills and the former 
Grosrenor Chafer paper mfli 
which, between them, once 
dominated employment in 
Defslde town. 

Thanks to generous hf>t P 
from the Welsh Development 
Agency, the local authority, 
Delyn Borough Council, has 
been able to put In train a 
two-year £fim programme to 
dear 100 acres of the new 
zone for new Industry. New 
factories should start to 
appear on the ground early 
next year* 


Activity 


The proposal to grant 
enterprise zone status to 
more titan 399 acres on. either 
side of Milford Haven, West 
Wales, represents a fresh 
attempt to promo re more 
economic activity around one 
or western Europe’s best 
deepwater anchorages. 

Milford Haven’s recent 
economic record has been 
one of dashed hopes and 
unfulfilled promise. The 
dramatic growth of oH- 
refiaing capacity around the 
Haven in the 1960s led to an 
appreciable expansion, fat the 
local labour force but- failed 
ter gen erate a significant 
expansion in downstream 
activities ami, now one of the 
five oil terminals, Esso’s 
refinery, has shut 

fit the early 297%; fire 
Haven went to great lengths 
to prepare for a major Celtic 
Sea exploration effort but 


following disappointing early 
drillings, interest evaporated 
and, with it, the- prospect of 
large numbers of exploration- 
related jobs. 

In 1979, the Dish British 
and Irish Steam Packet Com- 
pany Ltd line opened a 
regular ferry service between 
Pembroke Dock and Cork 
which promised to produce 
considerable spin - off 

benefits but earner this 
year the service was 
abandoned for all but the 
peak summer months, a vic- 
tim of the recession. The 
once large local trawling 
industry has also all but dis- 
appeared. 

The net overall result is 
Chat the local unemployment 
rate is running at seme 30 
per cent . 

Unusually. two district 
councils. Presell on the north 
bank and south. Pembroke- 
shire on the south, are in- 
volved in managing the 
MUford. Haven zone. But they 
have moved quickly to estab- 
lish co-ordinating machinery 
by setting op a joint EZ com- 
mittee and initialing moves 
to appoint a manager. 

They also plan to create an 
EZ forum embracing other 
interested public sector 
bodies, such as Dyfed County 
Council and the Milford 
Haven Conservancy Board, 
and private sector interests, 
who would meet regularly to 
air problems and review 
progress. 

Formal designation of the 
Milford Haven- zone is ex- 
pected next February when 
the statutory consultations 


procedures should have been 
all completed. 

In the meantime, the two 
district councils have put 
forward plans for a zone con- 
sisting of 13 separate sites — 
seven on the north bank and 
six on the south bank — in 
order to take maxim cm 
advantage of two key local 
features. One is the deep 
water access, the other, a 
wide variety of different sites 
and hull dings which are in 
need of development or 
redevelopment 

Designations 

Prtseli’s proposals take in 
48 acres of the Milford Docks 
area, three other sites with 
deep water aecess — two of 
them at Melee Neyhtnd which 
are undeveloped and a third 
at Ward’s Yard which has a 
jetty and two others 
embracing both existing 
industrial estates and green- 
field sites. They add trp to 
195 acres and cover seven 
miles. 

South Pembrokeshire’s pro- 
posal embraces six separate 
sites totalling 166 acres in. 
and around the town of Pem- 
broke Dock. The two largest 
sites, are 49 acres of the 
former Hoyal Naval Dockyard 
and 53 acres around the 
Waterloo estate where there 
Is scope for the development 
of a marina. 

Other planned designations 
include land, buildings 
and jetty originally developed 
as the Celtic Sea supply base, 
as well as more conventional 
industrial land and buildings. 

Robin Reeves 


Londonderry 


QUITE A FEW tilings are out 
of the ordinary about London- 
derry’s Enterprise Zone. This, 
perhaps, is just as it should be 
in an area where the problem 
is, nor so much the rejuvenation 
or old industrial- areas, but the 
fact that the industrial- revolu- 
tion never really arrived. 

The city’s? traditional source 
of industrial employment was 
the shirr in dustry bur London- 
derry never acquired tEe heavy 
engineering and textile indust- 
ries of Belfast In recent years 
the area received further blow# 
with the closure of matt-made 
fibre plants such aS-Courtauld’s- 

The enterprise- zone planners 
have responded- to the city’s 
particular ptubte ms^by , in fact 
designating its ex isting indust- 
rial estates ‘ at Penny burn and 
Springtown as an - enterprise 
zone. Outside file city, the 80- 
acre Courtaulds* site and 20 
surrounding acres have also- 
been designated as part- of- the 
enterprise zone. 

This leaves the zone with 
advantages and a few problems. 
The biggest problem is- ar Cour- 
taulds plant; Im «j ft of highly 
specialised building: The- fac- 
tory was designed to process 
raw material through CO finished 


fabrics and this makes it diffi- 
cult to divide, it into suitable 
small units’. 

A single tenant seems un- 
tz&likely, although Gourtaulds 
are said to be considering 
Imaginative ways of making use 
of the building* One small firm 
making facing material for the 
construction industry is already 
operating from an adjoining 
buHtfifig 

Attractive 

The advantages include the 
fact that die Londonderry 
managers are- operating an 
enterprise zone which com- 
prises? folly-serviced, attractive 
industrial es&tes The Penny- 
bum estate is. already largely 
occupied; although there’ is 
plenty of room for expansion at 
Springtown* - 

The Ulster ' rones, London- 
derry and Belfast, are run by 
contract managers. In -the cose 
of Londonderry, the contract 
went to PA Management Consul- 
tants. They report to the local- 
office of the Deportment of the 
Environment (NI). The depart 
meat is represented on an. 
^risory committee^ comprising 


local interests such as dhy coun- 
cillors, the Chamber of Trade 
and theCBL 

Derry entrepreneurs are 
encouraged to call upon the 
skills and experience of PA. 
“We win quantify their busi- 
ness plans, draw up projections 
for future growth and provide 
the legal and bureaucratic 
paperwork*” say# Mr Edward 
Cartrn, manager of the-zone. 

PA also has clear ideas about 
how jobs can be created in a 
peripheral area Like London- 
derry. It does not expect out- 
side investment- to play a large 
part in the development of the 
zone Tt does believe that out- 
side companies can help expan- 
sion and diversification of exist- 
ing local companies through 
joint ventures: and- licences. 

Civil servants have been im- 
pressed with the speed with 
which PA was able to get the 
zone operating. Stewart Ander- 
son* director of PACE, the 
division dealing with job 
creation says; “ We have a 
potent mixture here of private 
enterprise and public sector. 
We believe it can produce 
results.” 

Brendan Keenan 


North 

West 

Kent 



[•HE SCOTTISH OFFICE’ chose 
nvergordon as an Enterprise 
’one following the industrial 
jody blow to the Scottish High- 
ands caused by the closure of . 
British Aluminium’s smelter 
lust outside the town in 
December 198L 

About 890 people lost their 
jobs with the closure and the 
jarcass of the huge works has 
aln like a dead beast, its 
rhimneys sticking up like legs 
into the air. 

The recent official designation 
if Invergordon along with a 
10 m cash Injection for the area 
rere essentially political 
;estures from a government not 
eady to intervene directly to 
ave the smelter. 

But the new Enterprise Zone 
ind its administration, run 
irom the offices of the High- 
ands and Islands Development, 
Soard, face an uphill struggle 
n bring" new indosoy stiff bust 
iess into the Cromarty Firth 
urea of the Hi ghlan d s 

It can be argued' that,- as the 
nost rural of the British enter- 


prise zones* the largely urban 
advantages of a zone’ such as 
rates reKef and relaxed plan- 
ning procedures are wasted. 

The zone appears to some 
critics as only offering-marginal 
enticements to new industry in 
the light of the existing 
financial lures such as 
the EEC, grants ceil- 
ing which allows govern- 
ment assistance of up to 75 per 
cent of capital oasts’ in the 
highlands compared with 30 per 
cent in the rest of Scotland. 

What industrial expansion 
there has been in Scotland has 
largely beetr in the central belt 
area between- Glasgow- and. 
Edinburgh and- ih-. the' Scottish 
New TownsL. 

What Invergorden doe# have 
going for it is a good location 
of offshore support industries. 
Briioll’s- oil terminal- ls_ nearby 
ar Nigg along witir Highlands 
Fabricators' offshore construc- 
tion yard- Recently several 
seml-snbmersfbTes were- seen 

anchored in the Cromarty Firth 


for maintenance work by local 
engineering firms, a pointer to 
the Firth’s good location out 
of the more exposed areas of 
the Moray Firth. 

The Cromarty Firth Port 
Authority also controls an off- 
shore base at Nigg which will 
be linked by a new road to 
the easterly part of the zone 
as a further encouragement to 
offshore support industries. 

But Invergordon is not alone 
bunting for the lucrative busi- 
ness that comes with offshore 
development Ports like Ler- 
wick in the Shetlands, and 
Montrose and Peterhead to the 
south, all compete with the 
main oil industry port of Aber- 
deen for attention. 

The zone has been divided 
into two areas, the first between 
the town of Invergordon and 
the former smelter* and the 
second to the west adjacent to 
the town of Alness on an exist- 
ing industrial estate- 

Mark Meredith 


Scunthorpe and Glanford 


lUNTHORPE’S zone, approved 
i September 23, has already 
traded considerable attention, 
[t has brought people to the 
wn who probably would not 
ive otherwise- come here," 
Cording to Mr Ian Hutchison, 
e borough surveyor; "They 
ive been more man pleased 
ith what they have seem? 

The zone & in two- or three 
lets*- depending. -on- whether- 
e nearby zone in Glanford is 
eluded. GTanfartT disputes in- 
aston But Scunthorpe is-, te- 
nding it in its marketing drive. 
The two Scuntborpe sites com- 
ise 259 acres. The original 
tentioii was- to have one site 
vering the old British Steel 
irpo ration’s works at 
irmanby Ridge- However, 
iglisfr Industrial Estates fob- 
»d for the inclusion of a 
:ond area,- Queensway. and its 
acres have been added to 
►rmanby Ridge’s 219. 

Era has forged ahead with 
ias ar Quee&sway and has. a 
,600 S 4 ft advance factory 
nost ready and two Others of 
,000 and 10,000 sq ft approach- 


ing completion. rtalsofias-land 
available. 

■At Normanby Ridge 60 acres 
have been reserved and two 
developers have gone- ahead on 
a greenfield# site. 

me council thought the 
former iron worktf would be 
more difficult to move but has 
been surprised by the speed 
with which it has been taken up. 
■■ Botitr tito central- engineering 
works, a. Urge building which 
would probably cost £ 2 m to 
build: today* and- the. rolling 
mills were included! ft "wasfeft 
these, with their high roofs and 
ample flooftpace, would provide 
good workshops for large en- 
gineering companies. 

fought for tii 
works. A load company took 
the laboratories and what Mr 
Hutchison describes as “a big 
company ** took the- Foiling mill 
and associated ground. 

These deals were- signed, and 
money exchanged, well before 
designation* subject only to the 
condition that thr enterprise 
zone would go ahead. “This has 


In tlw event; twct companies 
e engineering 


given us a magnificent start." 
Mr Hutchison says. 

The council has acquired the 
remaining 100 acres and- while 
the Government would clearly 
prefer private participation, 
local authority participation 
allows the zone to seek Euro- 
pean Regional Development 
Fund assistance through grants 
front Brussels' since only pub- 
lic authorities can claim, these. 

The "(Hanford zone, covering 
100 acres, is technically a 
separate zone, though It is. closer 
to the centre of. Scunthorpe 
than the Normanby Ridge area. 
The- two authorities' are co- 
operating closely over' market- 
ing policies. 

Glanford was Included, after 
North- Derbyshire withdrew and 
its 109 acres cover the Nypro 
chemical’ works site at Fllx- 
borough which was burned 
down in. the mid 1970s. rebuilt 
and- re-opened only to (dose two 
to three years ago. 

The site has a, modern; well- 
equipped office block.- good ser- 
vices and other buildings. 

Tony Moreton 


WHEN THE North West Kent 
zone was announced it both 
delighted and surprised the 
authorities in the area. De- 
lighted them for obvious 
reasons: pleased them because 
with so many natural advant- 
ages already in their favour- 
nearness to London, accessi- 
bility to the Channel ports, at 
the hub of the South East, on 
the motorway network-— they 
hardly expected to be chosen. 

The area In which the zone 
is sited is, very approximately, 
bounded by the Thames estuary 
to the north, the M2 motorway 
to the south, the Dartford Tun- 
nel to the west and Sheerness to 
the i east It embraces three 
local-authority districts— Gilling- 
ham, Gravesham and Rochester 
— and the zone itself comprises 
310 acres. 

Mr David Homewood, econo- 
mic development consultant for 
the rone, says: “ Since we were 
notified of enterprise zone status 
we have been pleased at the 
interest generated, not just in 
the rone but in the whole area. 

“ Following the announce- 
ment, Just over 30 companies 
have moved into the area, or 
announced their intention of 
doing so, such as Tesco. which 
is buying the old Metal Box site 
to develop as a distribution 
centre for the South East 

“Interestingly, not all 32 are 
going on to the zone and so we 
believe the zone will have a 
beneficial effect on the whole 
area. Local developers and 
estate agents, who once thought 
it would divert resources within 
the area, are now coming round 
to seeing the greater overall 
benefits.” 

The zone comprises five quite 
separate units, the most import- 
ant of which is the 112 acres of 
tile Gillingham Business Park. 
The park, a Grosvenor Estates 
development, is being con- 
structed in seven stages, four of 
which have already been let So 
far 12 acres- have been deve- 
loped and a further 90 remain. 

The park has recently-built 
buildings, mainly leasehold and 
is just 12 minutes by duaJ- 
carri ageway from the M2. 

The second site comprises 72 
acres on the Frindsbur? penin- 
sula near Rochester. This is a 
riverside greenflelds site oppo- 
site Chatham dockyard and has 
only basic services. There is 
an access road and some other 
services but it has still to be 
developed fully. 

It is. owned by a consortium 
of four partners, each- of which 
will develop separately but to 
an overall plan. The local 
council is one of the partners, 
as is John Howard Construction 
group. 

Local history finds an associ- 
ation with, the third site 
through the Knights Templars, 
after whom Knight's Road, 
Stroud, was named. This site 
can be 1 subdivided into an 
existing Industrial estate, on 
which many older factories 
such as the Metal Box which lie 
empty awaiting development, 
and - 12 acres of land owned by 
Bine Circle which are free of 
buildings. 

The fourth site comprises 
40 acres of the - fonner Imperial 
Paper Mills- at Gravesend. A 
new access road is to be built 
from it to the M2 and the mill, 
owned by Reed, has to be pulled 
down before development can 
start. 

Finally, there is the 25-acre 
Springhead Road site at North- 
fleet. This is owned by the 
council and is greenfields. Con- 
tracts are out to tender and if 
ts - expected that building will 
start on it early in November, 
soon after designation. 

T. M. 




Developing 

Businessmen - 

meet the 

Development 

Businessmen 

The most difficult thing about relocating your business is locating the right 
people to help you. Thate why Dudley is offering you the chance to talk straight 
to the people who matter - the Owners. They're developing our Enterprise 
Zone, and they're ready to meet the needs of your developing business. 




DonRghardSon-AtoijpngDuednrRictvmtoonisD cml opmct te . 



Richardsons 

Developments 


Dudty Enterprise Zdn«fc largest landanmwr often 200+ 
aaes of factories, warehouse* retail commeroaL Sale or 
lease eg. Modem prestige air concfttioned office block 
25jX)Qsqft on four floors. Available now. 



A development by Q < ** 1 * 

Units, from 522Dsq.fL to 24.4T2sq.ft for immediate 
occupation. A further 12 acres ready for development 
on a sale or lease basis. 


Come and put your questions to them in London, this October TheyVe gpt al 
the answers. 

For more details, r phone our information office now. Ybur enquiry will be 
rushed to the Development Team, who will send you your invitatioa 



Well-Co nnected Wellingborough 

Well-connected Wellingborough now 
has an Enterprise Zone, well-located for 
access to the national road and rail 
network and combining a parkland 
setting with the financial benefits 
available to companies locating 
in an Enterprise Zone. 



SrteE 

To be developed wiiti a total c* abou! 37JXX) sq 
Individual unit sizes from 21100 sq.ft, to 

12fi00sq.fL 


SiteH 

A large site of about 
22 acres able to 
accommodate 
buildings in excess of 
400,000 sq.ft., fora 
single occupier. 

SiteJ 

Available for companies requiring 
sites over 2 acres with buildings 
in excess of 40000 sq.ft. 



SiteC 
33 acres available 
for a company requiring 
a building of about 
60000 sq.ft. 

Site A 

Currently being developed 
with three units in 
the range of 18,100 sq.ft 
to 20000 sq.ft 


Site G 

Tb be developed with small umts 
from 1 0OOsq.lt. to 2500 sq.ft- 
Small sdes also available. 


Wellingborough 

Enterprise Zone 


THE DIRECTOR OF 
DEVELOPMENT 

Wellingborough Borough Council 
Council Offices, Tithe Bam Road, 
Wellingborough, Nor thant s NN8 1BN 
Telephone: (0933) 229777 


Enquiries to; 



Chartered 

Surveyors 


16 Suffolk Street, London SW1Y 4HQ 
Telephone: 01-930 9731 
Telex: 917080 
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Tyneside 



Absolute exemption from 
rates and 100% capital allowances 
against income and corporation 
tax on all new industrial and 
commercial building costs: just 
two of the benefits of setting np in 
the Tyne s id e Enterprise Zone* 
Units, sites and land for 
development are available now. To 
get you going, we’re keeping it 
simple, cutting red tape. 

Now it’s your move. Call ns on 
Newcastle (0632) 617392. 


The benefits of starting up in the Tyneside 
Enterprise Zone which is within a Special 
Development Area are: 


I No general rates 

payable nata 1991. 

( Exemption from 
Development 

Land Tax. 

I I0OK capital 
I allowance for taxes 
against new premises. 

I Speedier adminis- 
{ tratioa and relaxing 
of planning controls. 

I 22% Regional 
I Development Grant 
on manufacturing 
plant and premises. 

I Selective loans at 
favourable rates and 
interest relief grants. 


■ Up to £8000 per job 
created in mobile service 
industry. 

Plus selective financial 
assistance for land purchase 
and development enabled by 
the Tyne and Wear Act. 
Tyneside Enterprise Zone 
Office, Civic Centre, 
Newcastle upon Tyne NE99 
2BH- Tel: (0632) 617392. 


*1 



TYNESIDE 
ENTERPRISE ZONE 

GETS YOU GOING, 



Why rot join me? Ash for my leaflet from. 


Dunlop 

'Wy' Hey wood & Co. 

^Dunioo Chartered Surveyors 
X Hcywood 90- Deans-gace. Manchester M3 2 QP . 
' 061834 8384 Telex: 667262. 


ENTERPRISE ZONES IV 


How the existing zones are 



IT IS now 26 months since 
Swansea -won the race to be* 
come the first enterprise 
zone to open its doors for busi- 
ness. Within a matter of days 
Corby was the first English zone 
to go Operational and all have 
now attracted industry with 
varying degrees of success. 

Some, nice Clydeside, have 
attracted over 130 cqnip&nies, 
a considerable proportion of 
which are new to the area. 
Others, like Corby, have 
reached point where they have 
almost absorbed their supply of 
Land; factories are still being 
built on the Corby site for occu- 
pation in 12 to 18 months’ time, 
but after that the zone will be 
fun. 

Others have been less success- 
ful but all have attracted a cer- 
tain amount of new work and 
have contributed to the re- 
generation of run-down areas. 

Corby has fared particularly 
well and at the end of last 

month announced another mas- 
sive project Computer concern 
Commodore has decided to 
centralise its facilities in the 
town within the zone and in- 
crease the number of employees 
from 160 to an eventual 1,000. 

Even this does not make it 
the largest concern because 
fL S. Components is to put all 
its people — at present num- 
bering 615 in the town — in a 
warehouse on the zone and In- 
crease the number employed to 
1 , 100 . 

The 70 companies in the 
Corby zone now provide 
work for over 2,000 
people and its attractions 
have been sufficient to induce 
other companies to move to the 
town itself. BAT Industries, tor 
instance, could not find a space 
large enough on the zone but 
settled for a location in the 
town. 

Mr Fred McQenaghan, direc- 
tor of industry, says rents con- 
tinue to be strong, despite some 
initial pessimism, with very 
«fmall units <yimTngnri ing £3 & 

square toot and those over 
1.500 square feet going for £2.40 
a square toot. 

This success is in contrast to 
what has happened in the New- 
castle part of the Newcastle/ 
Gateshead zone. In Gateshead* 
which comprises some 500 acres 
of the 590-acres zone, the Team 
Valley estate has been reason- 
ably successful but the New- 
castle part has been bedevilled 
by the decision of Vickers to 
move from Elswick to Scots- 
wood. 

The authorities had expected 
Vickers would stay and develop 
the Dreadnought project at 
Elswick. When the company 
moved, the local authority had 
the task of demolishing some 


Take a 
short cut 
to Wales. 



I understand chat companies moving to Whies have a wide 
cba'iceofbrand new factories and warehouses, and can also benefit ) 'S. 

from a wealth of financial incentives Please tell me mote. 

Name Position 

Nature ofbusinesa 

Company — 

Address 




-TeLNo. 


FT/42/B / 83 

POMTYPRIDDl MIDGUMOHGAN CF37 5lft TELEPHONE: (044 385) 2666 TELEX 497516. 


70 acres before the site could 
be prepared for building; a pro- 
cess which should be completed 
by Christmas. 

This means that factories will 
not be ready tor occupation for 
another 18 months to two years, 
which is four years Into the 
life of the zone and approach- 
ing the critical stage from a 
company's point of view be- 
cause the tax attractions begin 
to run out as the zone’s have 
a ten-year life. 

Most of those setting up in 
Newcastle have come from the 
locality and there has been 
little transfer from outside the 
North East Most have moved 
in as a consequence of devel- 
opments within the local pro- 
perty market— -leases falling in, 
factories ageing, expansion 
limited by floor space available. 
There have, though, been a 
number of new starts, which Is 
what the Government originally 
hoped tor, and there has been 
a lot of public-sector invest- 
ment in nm-down areas. 

Blue-chip 

The Isle of Dogs, in London’s 
d« y»iciaTid 4 and under the 
authority of an urban develop- 
ment corporation rather than a 
local authority, has benefited 
from its position and managed 
to attract a number of blue-chip 
eoTTi paniAg, some of which will 
produce a large number of jobs. 
It is expected that a plant tor 
the Daily Telegraph, for in- 
stance, will eventually employ 
over 2,000 people. 

Two extensions to the area 
of zones have been announced 
by the Government, one in 
Wakefield and the other in 
Dudley. Wakefield was, as orig- 
inally designated, a small zone 
of just 138 acres so that an ex- 
tension made sense in view of 
the area’s needs. It has had re- 
latively few incomers compared 
with other zones. 

Dudley, a larger site, with 
510 acres, has bad another 105 
added, presumably to offset the 
problems created by the closure 
of the Round Oak Steelworks. 
The original area almost sur- 
rounded the steelworks and it 
made sense to include the 
works’ site in the zone after 
closure. 


At Hartlepool all six sites on 
British Steel's Sandgate devel- 
opment have been sold and 
work brought forward on de- 
velopment of small units. So 
far, over 500 new jobs have 
been created. 

Liverpool always faced one of 
the more difficult problems 
because it had both the enor- 
mous Dunlo p worts and BL’s 
former TRY car plant each with 
over lm sq ft of space under 
their roofs. The zone has 
attracted 55 companies, 42 of 
which are in EXE advance fac- 
tories. . Four of those 55 have 
gone to the Dunlop plant and 
nine to the BL works. 

Of the 55 it has been cal- 
culated that 22 have moved from 
another part of Liverpool, 11 are 
new starts, eight have come 
from Mersyslde itself and eight 
from outride the county. The 
zone has 631 workers of whom 
130 are net gains. Manufac- 
turing and service industry 
sharq the companies in equal 
proportions. 

first out of the starting 
blocks, Swansea continues to 
lead the way. It has attracted 
more *ban £L2m in private 
investment covering more than 
700,000 sq ft of space, with as 
much again in the pipeline. Big 
names attracted include Marks 
and Spencer, Renault and Ford 
(both dealerships). New (jobs 
created have amounted to 365 
with slightly more from com- 
pany locations. 

The Belfast zone has managed 
to attract a surprisingly high 
proportion of private investment 
and has gone a long way 
towards meeting the city’s short- 
age of small workshops. 
Although the number of jobs 
created is small in relation to 
the city's — and the province’s — 
needs the authorities have been 
gratified by the response. 

Sriford /Trafford was also the 
focal point of the greatest oppo- 
sition from the developers, 
largely because of the enormous 
development at Trafford Park, 
which it was thought would be 
damaged. Derelict land clear- 
ance has gone ahead and work 
undertaken to open up the Mate 
Chester Slip Canal’s develop- 
ment land in the docks. 

Anthony Moreton 


PROFILE: HERMAN SMITH 


‘Suddenly, the red 
tape was removed’ 


44 MANNA FROM HEAVEN,** is 
how Mr Michael Herman-Smith 
enthusiastically describes the 
enterprise zone concept He 
says he has good reason to be 
thankful for the “ blip " in the 
Dudley enterprise zone that 
means four out of the 13 acres 
of his factory site qualify tor the 
benefits. It enabled his com- 
pany. Herman Smith— founded 
in 1895 and one of the West Mid- 
lands highly-regarded but tradi- 
tional precision engineers — to 
move quickly into high techno- 
logy. 

With the onset of recession in 
1980 and the decline of the long- 
established markets — the labour 
force had to be chopped from 
575 to 430 — Michael Herman- 
Smith saw the way forward as 
moving away from the conven- 
tional metal-bashing of the 
region into “ composite 
materials ** — the complex com- 
binations of glass, carbon and 
resins that offer the benefit of 
lightness and strength, the 
quality much in demand in the 
aerospace, defence and high 
technology industries. 

Agreement 

Herman Smith believed it had 
the reputation, expertise and 
necessary markets to exploit the 
potential. What it needed was 
to break quickly into the new 
technology of composites. Time 
was short 

The search for a suitable 
partner led across Europe to the 
U-S. and H itco, a group of sub- 
sidiaries of Armco. specialising 
in composite fabrications suit- 
able tor aerospace, industrial 
and commer cial applications not 
only in the UK but throughout 
the Common Market 

An agreement to form a 
jointly-owned British company, 
Herman Smith Hitco. on a 50-50 
basis was signed in October 
1981. within three months con- 
struction work was underway on 
toe first 54,000 sq ft phase of 
toe new factory at Dudley. The 
technology has been trans- 
ferred successfully and the new 
plant came on stream in the 
Spring of this year. 

Mr Brian Walker, managing 
director of the new plant, cur- 
rently has a staff of 24 which 
will almost double by toe end 
of the year. He says the target 
is to build another two phases 



Mr Michael Herman- 
Smith: “ We are increas- 
ingly confident we have 
taken the right decision 
to move the company into 
even higher technology ” 

of the factory— each of 40,000 
sq ft — within five years. 
Employment will rise to around 
300. 

He maintains a key factor in 
toe growth of toe new company 
has been the speed at which it 
has gained official Ministry of 
Defence approval for toe quality 
of manufacturing. “We already 
have important orders in the 
bag and many more under 
negotiation." 

Mr Herman-Smith says it was 
the designation of toe enterprise 
zone that made possible toe 
whole deal with toe ILS. com- 
pany. “ Suddenly the red tape 
in getting such a project under- 
way was removed." 



Middlesbrough is magic! 

says Paul Daniels 

• ENTERPRISE ZONE by theTees • EEC BENEFITS 

• SPECIAL DEVELOPMENT AREA •OTHER FINANCIAL ASSISTANCE 
> FIRST CLASS COMMUNICATIONS • And the living is a beautiful surprise 

You'll like it- quite a lot Start by phoning Don Brydon 
or Alan Edwards on Middlesbrough (0642) 222279 
or write to A Noble. Chief Planning Officer and Architect, 

Vancouver House. Gurney Street, Middlesbrough. 



Approval 

He argues that industrialists 
in the West Midlands could 
previously have expected to 
spend up to two years negotiat- 
ing for an industrial develop- 
ment certificate and detailed 
planning consent “ In this case 
all we had to do was design 
the building and get engineer- 
ing approval. We were not 
forced out of the area we know. 
We wanted to develop here 
where we have the land, toe 
labour and the stalls.” 

Mr Herman-Smith says the 
£i.79m investment committed 
to tbe new company was rimed 
at the medium term not at a 
quick profit “A good invest- 
ment tike a rose, takes time to 
grow.” 

“The burden of the start-up 
cost had to be borne by the 
parent company. But we always 
I mew that would be the case. 
We are increasingly confident we 
have taken the rigut decision 
to move Herman Smith into new 
markets and even kfgher tech- 
nology in order to ensure its 
future.” 

Arthur Smith 



Tesco’s supermarket in Swansea enterprise zone. Swanseh-was Ihe tin t 1SZ - to . 
open its doors for business. It is considered to be among the most successful 

PROFILE: PP PROFILES 

Efficiency tightened 


THE EXPERIENCE of small 
engineering company PP 
Profiles highlights some of the 
problems and some of the 
benefits of moving into and 
operating from an. enterprise 
zone. 

Mr Ian Clark; owner of the 
company which employs just 
Severn people was working from 
a converted mill in Walkden, 
north of Manchester, but had 
been wonting to boy a good, 
previously-owned factory also in 
toe Greater Manchester ' area. 
He had had greet difficulty in 
finding one and “paying rent 
was eating me up,” he says. 

He approached -Salford City 
Council when toe enterprise 
zone was designated. The result 
was that in May this year Mr 
Clark moved into an 8,000 sq ft 
factory he had designed himself 
and which he bought, for 
£120,000 repayable to toe bank 
over 10 years. He also pur- 


chased the 0.6 acres of land for 
£34£00 out of his own finances. 

The company, which makes 
profiles from steel plate prior to 
♦heir finishing by other 
engineers, is now much closer 
than it was to toe centre of the 
Greater Manchester engineer- 
ing belt yet is still near enough 
to existing customers in north 
Manchester. 

The premises, which include 
an 8.000 sq ft concrete yard, 
provide the basis for a much 
more efficient operation and the . 
company has a rates free period 
of eight years. 

But apart from toe difficulties 
of obtaining orders in a reces- 
sion-hit industrial sector Mr 
Clark has faced some special 
problems. The site he moved 
onto was the home for 24 
terrace houses When he first 
saw it and he believes toe enter- 
prise zone was created before 
the land was ready. 

• That, he says is a minor point 
More serious, however, is the 


power supply. Mr Clark says an 
inadequate electricity supply 
has forced. Mm to downgrade a 
crane and b'*s prevented him 
from ins talling some grinding 
machin e*. He is hopeful, how- 
ever, that new discussions 
with toe city council might pro- 
vide a solution to the problem. 

Mr Clark also shows a Httle 
exasperation at the number of 
non-manufacturing companies 
which have moved into tbe zone. 
“My next door neighbour is a 
taxi firm,” he says. It would 
have bees much better far his 

business if . other engineering 

companies had moved in. “As 
it is 1 haven't got a customer 
in the whole zone.” 

Mr Clark Is glad he moved 
and is delighted with owning 
his own factory. However, he 
says he probably would have 
come. to the Salford area with- 
out the fillip of the enterprise 
zone. -• ;• 

Nick Garnett 


SCUNTHORPE, 
MORE TO OFFER 



ENTERPRISE ZONE 


Like excelent communication Units by air or sea to or 
from Europe are! a superb road and ra«necwooc within 
theUJC v- . '• 

Ute factory units ready for inutwdlate occupation - 
500 sq.ft.-ZsOOO aMt Or If you prefer to Dufld your own. 
the land is available in our Enterprise zone. 

lb» a good sized, readily availably stiffed workforce 
with a terrific labour relations record. 

LHca some of the lowest prfced housing in the country, 
either m picturesque Httle wages or supeto executive ■ 
housing estates nice Sllca lodge. 

Ute a variety of facilities, sporting and cultural, to . . 

iHe away your leiaire time. 

And of course our enterprise Zone. 

But Oont Just take our word for tt. send for our 
brochure or phone Jane xnox on Scunthorpe 8S9*9*. 



INDUSTRIAL DEVELOPMENT 
AND ENTERPRISE AGENCY 

Scunthorpe Borough council, civic Centre. Scunthorpe, 
South Humberside. DN16 1A8 

Telephone: 0724 869494 
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Optical Films, Deeskfe 
Industrial Park. Volume 
producers of optical ’ . 
fibres. 125 employees. 
MovedtoOwydin 1962. 


•♦An excellent site, dean air environment, good 
communications and the best possible financial 
this In one location meant it 

Derek Cross, General Manager. 

Optical Fibres. 

Optical Fibres make Tight of communication in 
more ways than one. As a company they are 
dedicated to the volume production of high 
quality, tow loss optical fibres for ail 
communications applications. 

Optical fibres also make full use of Clwyd's 
communication network. Being only 2 miles 
from the start of the M56 and the national 
motorway network, means that they can reach 
around 60% of the UK population in just 
4 lorry hours. 


Other tactors that convinced Optical Fibres . 
and manyothercompaniesthatOwyd was right 
for them include:— 

* Financial aid equal to the best in 
mainland G.B. 

* A reliable, trainable and cooperative 
workforce. 

* Modem sites and premises. 

Make fight work of business , development 
Contact Wwne Morgan, County Industrial 
Officer,, on 0352-2121. Qwyd County Council 
Shire Hall, Mold, Owyd, CH7 6NB; 

Tetec 61454. 

aAeffer 
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ENTERPRISE ZONES V 


Pace of development quickening 


PRIVATE development work on facilitated by the leek of restric- 
Bntam s enterprise zones varies turns for tax purposes of the 


widely from area to area, 
depending partly on the attrac- 
tiveness of the site, but also on 
the degree of infrastructure 
work which h as been carried out 
by local authorities and the 
degree of support offered within 
the zones. 

Some zones, on the other 
hand, have seen almost all the 
development work being carried 
out by private concerns, and 
there is evidence that deve- 
lopers are becoming increasingly 
interested in this kind of project 
due to the advantages 

they offer. 

These relate mainly to tax 
allowances available on build- 
ings of over 1.250 sq ft which 
may be claimed when inside the 
zone for almost any use other 
than non-profit making occu- 
pancy, whereas the allowance 
can only he claimed outside the 
zone when the building is used 
for manufacturing or processing. 

This means that a company 
or individual investing say 
£60,000 in a building within a 
zone will receive a tax allow- 
ance of that amount. Tax on 
the £60,000 would have- been 
around £35,000, bo the real cost 
of the investment has been only 
about £25,000. 


Repayments 


In addition, the investor may 
have borrowed £25,000, on. which 
he would also receive tax relief, 
while rental income from the 
tenant would cover or more than 
cover the interest repayments.. 

This scenario, outlined by tax 
consultants Williams Jeffrey 
Barber (which has specialised in 
enterprise zone work) provides 
only a rough guide, and tax 
rates differ depending on 
whether the investor is an 
individual or a company. 

However, it indicates some of 
the advantages ■ private 
developers have in being able to 
sell buildings in enterprise 
zones to private investors, often 
before they are even completed. 
A major factor is that letting is 


type of tenant. 

■ Mr Brian Williams, man agin g 
director of Williams Jeffrey 
Barber also a director of Enter- 
prise Zone Developments, says 
that this avoided a great deal 
of anxiety over the Inland 
Revenue’s decisions outside the 
zones on whether tax allowances 
would be granted. 

He s3ys that there was 
increasing interest from bigger 
investors in enterprise zones, 
despite the smaller sizes of most 
properties, though institutions 
had not generally been very 

active through his company. 

Enterprise Zone Develop- 
ments has been responsible for 
the construction of nearly 

40,000 sq ft of property on the 
Swansea zone, 9.000 sq ft at 
Wakefield and has a L2 acre 
site at Rotherham on which it 
plans to build 18,500 sq ft. 

Although a high proportion of 
development work on zones bas 
been carried out by local com- 
panies, there is an increasing 
number of developers who are 
operating nationally, naturally 
preferring the more active zones 
and those which have been 
strongly supported by local 
authorities and development 
agencies. 

Clydebank's enterprise zone 
has seen the leading role taken 
by the Scottish Development 
Agency, and 600,000 sq ft of 
new or refurbished space bas 
been created, and now it is 
more actively seeking the par- 
ticipation of the private sector 
developer. 

The first of these is Whyke* 
lands of HulX, which is going 
ahead with a £2 .5m development 
of 100,000 sq ft, which will he 
marketed by the development 
agency. 

The agency points out that it 
has effectively “primed the 
pump" for the success of the 
zone and is now seeking more 
private Inv e s tment in it, such 
as the £lm office block built on 
it by National Westminster 
Bank. 


As In other zones, much 
depends on the ownership of 
land in achieving this. At Clyde- 
bank a high proportion is owned 
by the Clyde Pori Authority, the 
district council and British Rail, 
with most of the rest in private 
hands. 

Agencies and local authorities 
must therefore seek to encour- 
age owners to seek developers 
for their land or develop it 
themselves, although this is not 
always easy, given the random 
type of companies which are 
involved. 

This problem has been 
avoided at Swansea, where the 
council now owns well over 90 
per cent of the 750 acres, of 
which about 450 acres remains 
to be developed. 

Development at Swansea has 
been very largely by the private 
sector. In total more than £18xn 
has been spent on buildings 
covering more than lm sq ft, of 


which 85 per cent was private, 
and 15 per cent publicly funded. 

The Swansea Centre for Trade 
and Industry, the council's in- 
dustrial promotion arm, has 
been primarily concerned with 
managing growth, such as by 
ensuring that the land is well 
serviced and that plots are avail- 
able in the right sizes. 

A spokesman for the centre 
said that development on the 
site had been divided almost 
equally between speculative 
buildings and those constructed 
for owner occupiers. 

However, this success comes 
against a background of heavy 
investment in infrastructure, 
with a comparatively large sum 
having been spent on the acqui- 
sition of land, land clearance 
and the provision of services. A 
further £2m will be spent this 
year and another £5-5m over 
the next three years. 


Overall, the degree of private 
development ou enterprise 
zones appears to relate very 
largely to location, as exempli- 
fied by the fast rate of growth 
at Swansea, and to the policy 

pursued by the authority in 

charge of each zone. 

Encouragement 

The fast provision of roads 
and services, backed up by 
active encouragement to 
developers, has worked in many 
cases. At the Dudley zone near 
Birmingham, the building com- 
pany and A. and J. Mucklow, 
which owned land on the site, 
wasted no time In molting use 
of its assets. 

A total of 56 units covering 

175,000 sq ft were built rapidly, 
despite some problems with old 
mine workings under the site, 
and 53 of these have since been 


let to a cross section of com- 
panies which took units ranging 
from 1,500 to 28,000 sq ft in 
size. 

The company attributed its 
success to the flexible approach 
on unit sizes and a belief from 
the earliest stages of the enter- 
prise zone scheme that indus- 
trial companies would respond 
quickly to the cost advantages 
of being located within a zone. 

Future development will 
depend to a large extent on 
the attitude of investors, but it 
would appear that the suspi- 
cions surrounding the zones 
have now been largely dispelled 
by experience, and that the pace 
of development will now 
quicken. 

Lome Barling 


THE INCENTIVES 

RATES: Exemption on industrial and 
commercial property. 

LAND TAX: Exemption from development 
land tax. 

ALLOWANCES: 100 per cent allowances for 
corporation and income tax for capital 
spending on industrial and commercial 
buildings. 

TRAINING: Exemption from industrial 
training levies and from the need to supply 
information to industrial training boards. 
PLANNING: Simplified planning procedures 
with concession on planning procedure. 

ADMINISTRATION: Greater speed in dealing 
with remaining controls. 

INFORMATION: Fewer Government forms to 
till in. 

CUSTOMS: Certain Customs facilities are 
processed as a mailer of priority. 


Benefits for builders 


THE MAJOR benefits for a 
developer operating inside an 
enterprise zone are contained 
in the Industrial Buildings 
Allowance (XBA) rules. 
Whereas outside a zone pur- 
chasers of industrial property 
can only claim the 108 per 
cent first year allowance If the 
unit Is less than 1^50 sq ft 
in size, the rule inside Is that 
all industrial property, 
regardless of size, qualifies 
for the relief. 

IB As give an allowance of 
75 per cent of the relief for 
larger units elsewhere, of 
course, and given the rule 
that owners can also claim an 
e xtra 4 per cent in each 
succeeding year up to a 
nwTjmmn of 100 per cent 
some developers point out 
that the advantage of taking 
100 per cent in the first year 
is not all that great 

The really major attraction 
for developers inside an enter-, 
prise zone, however. Is that 


for the purchaser to get his 
allowances the tenant does 
not have to be an industrial 
user. This means that the 
landlord - ultimately has a 
much wider market — and 
thus a chance of getting retail 
tenants such as Marks and 
Spencer (whleh has taken 

25.000 sq ft in the Swansea 
Enterprise Zone). 

Generally speaking; owners 
of units outside zones only 
qualify for allowances if the 
user is in manufacturing. A 
significant change was made 
following a test case Involv- 
ing Crusabridge Investments, 
which extended the qualifying 
conditions to take in. com- 
panies using the emits as a 
warehouse for materials ulti- 
mately going into a manu- 
facturing process. Many in- 
vestors, however, nevertheless 
consider this a significant 
handicap and not unnaturally 
would rather opt for the 
greater freedoms Inside an 


enterprise zone. 

If developers cite IB As as 
the key Incentive for enter- 
prise zone activity — the ex- 
emption from Development 
Land Tax (DLT) can also be 
useful for say farmers with 
land Inside the zone-~the 
chief carrot for tenants Is 
undoubtedly tbe freedom 
from rates. 

Big companies like Marks 
& Spencer are no doubt 
happy to cash in on rtik bene- 
fit but the measure is likely 
to have a bigger impact on 
new business. In tye early 
years when cash flows are 
under pressure the removal 
of one traditional overhead 
can provide welcome breath- 
ing space. Other attractions 
of locating inside a zone are 
easier accesss to bonded ware- 
housing and the exemption 
from the requirement to fill 
In most Government forms. 

Tim Dickson 



Part of the enterprise zone in Middlesbrough 


ADVERTISEMENT 


North Kent — Britain’s 
best zone so far 


The North West Kent Enter- 
prise Zone Is all set to be the 
most successful la Britai n ev en 
before It officially ■■ begins- 
Operating later this year. 

The initial : responar- to the 
announcement of this zone in 
the Sooth— andt 1 at* fhat^the 
“prosperous South EastT— has 
been as dramatic as pundits 
predicted when the application 
from the Garden, of England's 
Industrial heart became known. 

Certainly tt is an Ideal 
location, just 43 minutes from 
London, close to Gatwick and 
within easy reach of Heathrow. 
Equally the continent is easily 
accessible thanks to the ports 
in the south east, and indeed 
the industrial centres of western 
Europe are as close as the 
middle of England. The motor- 
way network is first class and 
labour relations are outstanding, 
with a highly skilled, able and 
young workforce. 

This rush to cash in on what 
many regard as a surprising 
decision by the Government— » 
probably created by the Govern- 
ment’s desire to reduce the 
effects of the closure of the 
Chatham Dockyard — has been 
such that North Kent is quickly 
heading for top position in the 
success league of zones. 

The Economic Development 
Consultant for North Kent, Ur 
David Homewood, explained: 
“Even before the zone officially 
gets under way later this year 
we expect to have created 1,000 
new jobs. That Is likely to be a 
record none of the others can 
match. 

“The moment the Government 
first announced the go-ahead 
enquiries tripled. We now 
receive two or three serious 
approaches every single day 
from companies seeking _to 
relocate here. 

"In this short space of time' 
we have reached a ■ situation 
where 30 companies are now 
negotiating to move on to sites. 
About half a dozen, have already 
finalised agreements even ^before 
the zone begins operating; 

“By the end of the year a 
high percentage of existing 
available . buildings will have 
been taken up and construction 
work on new premises will be 
started on at least two of the 

available sites within tbe zone.” 

“It is all moving very fast, 
and it is not over-stating tbe 
case to say that inside three 
years we expect to have created 
more jobs and attracted more 
companies than all the other 
zones. 

“It is largely because our 
location, next to London and 
on the doorstep of Europe, is so 
vital to many firms. We have 
everything going for n& and to 
have been granted zone status 
was an extremely pleasant 
bonus." 

The five North- West Kent 
Enterprise sites ..are In the. 
neighbouring areas of Rochester 
Upon Medway .City Council and 
Graves ham and Gillingham 
Borough Councils. The sites are: 
Springhead Road Industrial 
Estate, NorUifleet; Imperial 
Business Estate, Gravesend: 
Temple Manor Estate and 
Frindsbuiy Enterprise Park, 
Strood; and Gillingham Business 
Park. 

“We are rather different from 
the other zones because of this 
link between three Council 
areas. It means we are able to 
offer a complete range of 
possible sites to companies of 


1)7 Nick Jenkins, Economic Development Correspondent, 
Medway Means Business Campaign 


aU sizes," said -Gravesham Chief 
Executive, Mr RonJOewar. 

JW«£ and' , rail communt 
'cations . with London and the 
coast are first rate, and then of 
coarse we are only 40 minutes 
from Gatwick and slightly more 
from Heathrow. That combined 
with the port facilities on the 
Thames and Medway puts us in 
an ideal position. On top of all 
that we are qf coarse right next 
door to Dover, Ramsgate, 
Folkestone and Sheerness.” 

Chatham Dockyard is also 
quickly rising from the ashes. 
English Industrial Estates Is 
taking over the industrial side 
and the Medway Forts Authority 
has already taken on one of the 
docks. The historic side of the 
yard' is now hopefully going to 
become a £50 million living 
muse am under the auspices of 
a trust 


. Gillingham .Chief ■ Executive, 
Mr Glyn Jones, and his counter- 
part at, Rochester Upon Medway 
City Council; Mr Richard 
Painter, both agree: “There are 
a variety of reasons why we are 
such a successful area. A key 
attraction is that it is a well 
established and thriving indus- 
trial area, but situated right in 
the Garden of England with 
some of the most beautiful 
countryside around. 

“There is also a good range of 
housing — at the lower end of the 
market there are some of the 
cheapest homes in the whole of 
the South, but, equally, luxury 
accommodation is readily avail- 
able. This Is backed up by good 
education and recreation facili- 
ties. 

“This is why there la a broad 
base of skill available and a 
workforce second to none." 


Company cbiefs give fheir 
vote of confidence after 
sustained success 


EXISTING companies in North 
Kent are' continuing to Invest in 
expansion programmes in tbe 
area and claim they see it as 
one of the most secure options 
nationally. 

Their enthusiasm is backed 
up... with bard, finance and in 
many cases more staff are being 
taken on to cope with their 
increasing business. 

Lloyds of London has moved 
50 per cent of its administration 
to its new Chatham offices and is 
now seeking more accommoda- 
tion to allow further expansion. 

Lloyds Chief Executive at 
Chatham, Mr Allan Pollard, 
explained their view: “Medway 
f ulfills all our requirements — It 
is a very good centre for service 
industries to develop. It has goad 
communications, good education 
standards hi gh quality staff 
are available." 

Once again Marconi Avionics 
has picked up a Queens Award 
for Export and another for 
Technology this year. The firm’s 
North Kent base employs 6,000 
people and Is widely regarded 
as one of Bri tain's best 
ambassadors in industry. 

“The main, benefits to ns In 


North Kent are the fact that 
our staff turnover here is lower 
than at our other two factories 
and the location is ideal,” said 
Marconi Assistant Managing 
Director, Mr Bill Alexander. 

Rugby Portland Cement has 
just completed a :'£25 ' million 
investment programme on its 
plant “With its excellent road 
and rail access, we are confident 
that our works in North Kent 
is perfectly placed to supply 
the south-east,” said Managing 
Director, Mr Maurice Jenkins. 

The Chairman and Group 
Managing Director of Blue 
Circle Industries FLC, Mr John 
Milne said: “While the prime 
reasons for our presence in 
North Kent are historic and 
geological, ope can't fail to 
appreciate the very sound 
business advantages of the 
area.” 

The Managing Director of 
Akzo Chemie (UK) of Gilling- 
ham, Mr Ivor Butler, is clear 
about bis firm’s future; “We 
have just opened an extension 
to our plant creating more jobs. 
This is an Ideal location for our 
business to ensure close links 
with the Continent and ease of 
: distribution in Britain." 


Trade leaders see contiiraed growth 


NORTH KENT has proved to 
be* one of the commercial boom 
areas of the country with its 
rapid expansion of shopping 
centres in the past decade. 

The Chief Executive of the 
Medway and Gillingham 
Chamber of Commerce, Mr Tony 
Bridger, said: “This is an Indi- 
cation of the underlying con- 
fidence in this part of the south- 
east. 

“We have felt a gradual im- 
provement In industry and com- 


merce over the past couple of 
years and we now feel the stage 
is set for a strong and progres- 
sive future.” 

There are now super centres 
in Gravesend, Gillingham and 
Chatham, which attract shoppers 
from all over the south-east as 
well as the continent 

“Now we can see a similar 
future on the industrial front 
We are -very optimistic Indeed,” 
said the Chairman of Gravesham 
Industry. Mr Jackson Milllst 



Ideally located for the UK's largest markets - London and the South East. 

Well placed with passenger and freight ports for Europe. 

Good motorway and rail links to London, international airports and the. coast. 
Local executive airport for international connections. 

Large, young, skilled labour force. 

Excellent labour and industrial relations. 

Set in the beautiful Kent countryside with dozens of Yacht Marinas, Water Skiing, 
Golf and other leisure facilities. 

Reasonably priced land, premises and housing. 

Enterprise Zone benefits on designated sites - Autumn 1983. 


Oavid Homewood 
Medway Development Office 
Mountbatten House 
28 Military Road 
Chatham. Kent ME4 4JE 


Roy Foster 

Gillingham Borough Council 
Municipal Buildings 
Canterbury Street 
Gillingham, Kent ME7 5 LA 


Telephone: (0684) 826233 Telephone: (0634) 50021 



Adrian Whittaker 
Gravesham Borough Council 
Civic Centre 
Windmill Street 
Gravesend, Kent 0A12 1AU 

Telephone: (0474) 64422 


Gilbert Johnson 
Swale Borough Council 
Council Offices 
Centra! Avenue 

Sittingbourne, Kent foE'lQ 4NT 
Telephone: (0795) 24381 
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HOST companies are well aware 
of tbe potential effect on profits 
if buildings collapse or a fac- 
tory is destroyed or damaged by 
fire, flood or other perils. But 
all too often when insurance is 
considered businesses com- 
pletely ignore their most 
valuable assets, namely key per* 
sonneL 

The need to take out u key 
man insurance ”as a precaution 
against the early death or dis- 
ability pf a crucial employee is 
nevertheless more widely appre- 
ciated than it used to be. Indeed 
bankers strongly recommend 
that such arrangements are 
made when companies are nego- 
tiating loan or overdraft facili- 
ties, (they can insist on It where 
the loan is unsecured). 

The impact on a medium' sized 
business of losing a key em- 
ployee is bad enough but the 
consequences for a small, newly 
formed company, can be nothing 
short of disastrous. 

Take, for instance, a small 
manufacturing venture formed 
by three young entrepreneurs to 
produce a specialised computer 
product. 

One executive is responsible 
for the manufacture of the pro- 
duct — the boffin whose technical 
knowledge would be diffic ult to 
replace at short notice. 

The second is responsible for 
selling the product in a very 
competitive environment. Since 
it is a small firm he has very 
little help with his selling and 
covers the whole country. He 
is virtually irreplaceable. 

The third executive is the 


How to protect your 
most valuable assets 

Eric Short explains key man insurance 


finance director. His less 
glamorous function Is every bi 
as vital as the other two in eq 
suring that the company can;f 1 
continue in operation. \ •' 

The impact on profits if any- 
one of these key executives dis- - 
appears through death, dis- 
ability. illness or accident is 
immeasurable. 

New technology companies, 
however, are not alone in being 
vulnerable to tragedies of this 
kind. If a partner in an estab- 
lished professional partnership 
dies the partnership is faced 
with the double costs of paying' 
his or her spouse for the share 
in the partnership and then 
finding a replacement of similar 
calibre at short notice. 

So the first problem in any 
organisation is defining the key 
people. They are more likely 
to be salesmen, technicians or 
researchers rather than some- 
one like the chief executive. 

The next step is to work out 
the likely impact on profits and 
the cost of a replacement should 
he die or become disabled. 

Most companies will probably 
only be able to guess. For it 
is not until disaster strikes that 
the effect on performance can 
be accurately gauged. 


HEDRO WEDKfiD . 
WHEN WE mo -HIM 
HEWASHTf* 

KEf AWN ANYMORE 





In order for companies to 
claim -the premium as a busi- 
ness expense, insurance com- 
panies use one of two methods 
of valuation which are accept- 
able to the Inland Revenue. The 
first method is to assume that 
the salary paid to the key man 
reflects his worth to the com- 
pany and that the impact on 
profits would be a multiple of 
his salary. The most common 
multiple used is ten, so that an 
employee earning £50.000 would 
be insured for £500.000. 


The other is to estimate how 
much profit is derived from the 
key man’s functions. If a project 
has yet to come on stream, this 
may be little more than an 
inspired guess. The insurance 
company will need details of 
operations, turnover, profit- 
ability and salaries in order to 
come to a decision. 

Another important variable 
is the period of insurance, 
which should relate ' to the 
terms of employment. Many 
executives are on a limited 
period contract, say five years, 
whereas partners would expect 
to be in .the partnership up to 
normal retirement age. 

So the period of insurance 
would normally be tbe length 
of employment with some 
option to renew. Convertible 
renewable term contracts, which 
enable insurance cover to be 
renewed regularly for increas- 
ing amounts without evidence 
of health is a veiy suitable 
contract for death cover. 

. The cost is comparatively 
low, especially where death 
cover is concerned. All the 
leading life companies in this 
field give substantial premium 


redactions if' the key man is a 

non-smoker. For example. 
35-year-oW non-smoking -execu- 
tive could be - covered for 
sum of £100,000 over five years 
at an annual premium of £820. 

In the event of a claim, the 
proceeds must be paid to the 
company. To be allowable as a 
business expense, this and three 
other conditions must be met. 

• There must be a genuine 
employer/employee relation- 
ship, which extends to partner- 
ships. There could, however, 
be problems in a dosed com- 
pany where the key employee is 

also a leading shareholder. 

• The cover must be for loss of 
profits only for which the com- 
pany has to provide evidence. 
But the cost of finding a re- 
placement can be included since 
this is also a drain on profits. 

• Insurance must be for pro- 
tection only, with, no savings 
element. Thus insurance must 
be confined to term assurance 
and/or permanent health insur- 
ance. No surrender . value is 
permissible. 

Money paid on a claim -would 
most likely be treated as 
income 'since it is replacing 
profits. But the tax position 
needs to be cleared with the 
Inspector of Taxes. 

Indeed, ibis is a complex 
area and there is a need for 
expert guidance through an 
insurance broker who special- 
ises in this field. F%r further 
guidance contact the British 
Insurance Brokers* Association, 
Fountain House, 130 Fencburch 
Street, London EC3M 5DJ (Tel 
01-623 9043). 


New ways to close the technology gap 


THE gap between large and 
small enterprises all over the 
world could widen dramatically 
if new ways to transfer and 
apply modern technology to 
smaller firms cannot be found. 
This warning was delivered at 
last month's 10th International 
Small Business Congress in 
Singapore where delegates 
heard details of several govern- 
ment initiatives aimed at meet- 
ing the challenge. 

• In Japan there are 191 
regional testing and research 
institutes which provide tech- 
nical guidance, testing and 
analysis facilities, co-operative 
research and development and 
foster technological exchanges 
between businesses in the 
region. The Japan Ismail Busi- 
ness Corporation provides first 
class technical advisors. There 
is a wide range of training for 
small business technicians 
administered by local govern- 
ments and more advanced 
“ training of the trainers ” 
carried out in training camps. 
(There are numerous forms of 


financial aid in the form of 
grants for research and cheap 
loans. 

Even in Japan small 
businesses are finding it difficult 
to compete. There has been 
Intense competition for orders 
in a time of economic sluggish- 
ness, a 'trend towards diversi- 
fication of product and a higher 
quality of product, all in a time 
of rapid development of tech- 
urological innovation centring 
around micro-electronics; -this 
has left many small businesses 
technically inefficient If this is 
the pattern in Japan, medium 
and small businesses in the UK 
will be struggling too. A 
recent survey of small 
businesses in the UK showed 
that 42 per cent had carried out 
no modernisation of any sort 
let alone introduction of any- 
thing connected with micro- 
dectroqics. in the last two 
years. 

• In Korea the Korean Federa- 
tion of Small Business has 
established industry-specific 
federations of small businesses 


where -small firms co-operate 
with each other to develop tech- 
nologies and improve facilities. 
A government project has been 
launched to encourage small 
firms to produce parts required 
by large companies leaving 
them to concentrate on the 
assembly of end products. 

Korean Small and Medium 
Industry Promotion Corpora- 
tion (KSMEPC) provides train- 
ing at management and work- 
force level. The Korea Institute 
for Industrial Economics and . 
Technology acts as a think-tank 
for the business world and pro- 
vides small firms with the latest 
technical information. Perhaps 
the most dramatic of all. 1.000 
prospective small firms are 
selected each year for special 
assistance, financial and tech- 
nical, to form an elite group in 
the business sector and moti- 
vate other small firms. Financial 
support for modernisation of 
small business is provided by 
means of long term and low in- 
terest loans through KSMIPC 
and tiie government-owned 


Small and Medium Bank. 

• In Germany there have been 
measures to encourage gm-iii 
businesses to transfer tech- 
nology abroad with the inten- 
tion that it shall then be 
correctly applied in a way 
-which is commercially attrac- 
tive. The government has. set 
up an institution called the 
German Appropriate Tech-, 
nology Exchange which pro- 
vides advice, conducts research 
and technology in response to 
specific problems and identi- 
fies technological requirements 
in other countries. The word 
M appropriate ” in the title indi- 
cates that the technology must 
match the local technical econo- 
mic and social conditions. In 
addition the Technical Pro- 
gramme of the Ministry of 
Co-operation provides for very 
law interest loans <1 per cent 
for tile first five years) through 
the German Development Bank 
for German firms using new 
technologies in developing 
countries under joint venture 


schemes, also for training local 
personnel 

Small businesses everywhere 
should consider three types of 
innovation based on micro- 
electronics: 

- Process Innovation: anything 
from automation in the produc- 
tion line to robots, numerically 
controlled machine tools and 
other mechatronic equipment 
designed to cope with a wide 
range of products with small 
production volumes. 

• Product Innovation: Each 
small business should concen- 
trate on one limited field and 
seek to develop a new unique 
product in that field. 

Management innovation: This 
includes office automation, pro- 
duction and storing of informa- 
tion by means of computers 
and word processors. 

Brian Jenks 

The author is a partner in 
Touche, Boss and is on part- 
time secondment to Conserva- 
tive Central Office as an adviser 
on small -business. 


Medical innovation 


When putting your hack 
into it pays off 


BY IAN HAMILTON FAZE* 




THE VISITORS' chairs in Ian 
Walkings!] a w’s office are col- 
lapsible and most uncomfort- 
able. But far from being put 
there to persuade VAT inspec- 
tors to leave quickly, their pur- 
pose is to show off Walking- 
shaw’s main, product. 

Called the Backfriend — a 
profiled back support hinged by 
leather thongs to a moulded seat 
base — it transforms any chair 
into the perfect shape for opti- 
mum hack support and comfort 
It is the brainchild of Dr 
Duncan Troup, an orthopaedic 
surgeon who is also an ergono- 
mic expert and a leading inter- 
national authority on back 
problems at work. 

Frustrated by the refusal of 
British . manufacturers to put 
his ideas and designs into pro- 
duction, Troup set up Mede- 
sign himself with the support 
ef Dr Peter Dean, a biochemist 
at Liverpool University where 
Troup also teaches, and after 
receiving a £75.000 loan from 
the' Co-operative Bank under 
the Government’s Loan Guaran- 
tee Scheme. 

Manufacture of Backfriend • 
Started in earnest last April 
after six months of develop- 
ment work on production 
methods and output is now 
being built up behind a care- 
fully nurtured and controlled 
growth in market demand. The 
first year’s turnover is expected 
to top £60,000 and the whole 
venture looks like being one 
in the eye for National West- 
minster, which turned it down. 

Because it folds flat, has a 
built-in carrying handle, and 
Weighs less than 4 lb, the Back- 
friend is portable enough to be 
taken anywhere- . 

Indeed, one satisfied, wealthy, 
customer has already carried 
hers all over the world pursu- 
ing her hobby of watching 
international snort- Not only 
has her Backfriend seen ser- 
vice at Lord’s, Wimbledon, 
Flushing Meadow and various 
Davis Cup venues, it has. sbe 
says, made long hours of air 
travel more bearable. 

What makes the device 
especially effective is the rela- 
tionship between the seat base 
and tbe bade support. What- 
ever the angle between the two, 
tbe shape of the base ensures 


that the user’s spine is always 

located in exactly the right 
place for the back support to 
do its Job. It is even effective 
for sitting up in bed. 

Much of the early impetus 
for Medesign came from the 
vigorously entrepreneurial 
Dean; who last year won a 
£25,000 badness competition 
for working out how ■ to make 
a chemical cloning agent in com- 
mercial quantities for genetic 
engineers. He suggested he and 
Troup should start their own 
company and roped in two 
friends for advice — Graham 
Anthony of the Engineering 
Council and former commercial 
director of CIBA-Geigy, and 
John Wilkinson, marketing 
director of the mail order and 
Christmas card company. Fine 
Art. Coincidentally, Walking. 
sbaw. whose wife had gone to 
school with Dean’s wife, was 
looking for a Sob because a 
Finnish paper company of which 
he was production director had 
just closed down its UK 
operations. 

Workforce 
of two 

Each of the five put up £500, 
with Walkiugshaw becoming 
the company's only employee 
and taking space in a renovated 
clockworks in Southport. 
Walkingsfaaw has since doubled 
the payroll, his sole assistant’s 
job being the final assembly of 
Backfriend, now being turned 
out at a rate of 50 a week to 
retail at about £25 each. 

Component manufacture, as 
well as production of 
Medesign' s other Troup- 
designed health care products, 
is all sub-contract ed around 
Merseyside among small 
companies. 

The other fast-seller ip the 
Medesign range- is a sling that 
enables nurses to lift patients 
out of bed without risking back ' 
strain. Nurses have long been 
among Troup's most numerous 
cases of work-induced bade 
injury. 

The slings have just com- 
pleted successful trials in 
selected hospitals and sales are 
now likely to mushroom. They 


are ridiculously simple and 
made from pieces ofnotHOxlc, 
food ffijsde industrial conveyor 

belting with strategically placed ' 

hand ' grips. -Moulds have now 
been ordered to enable , high! 

' volume - - production using 
advanced injection moulding 
method!. 

The Backfriend, however, has 
the widest- potential sale - and - 
here marketing strategy reveals 
the : Mg business background 
among Medesign*s directors. ■ 

Rather than dash for growth < 
by promoting to the general 
public— thus risking a cranky 
image on the fringes, of 
medicine — Medesign has gone , 
for carefully controlled pro. • 
motion' to professionals so~~eg 
to. . establish.' the product's ' 
reputation. 

It Is now stocked by most of 
the leading-medical, retailers in 
-Britain and Ireland, and by 15 
aid centres for the ' disabled 
spread throughout the country. > 
At the same time it is being 5 
recommended by hospital con., 
sultants, physiotherapists and 
osteopaths in 30 areas. . . 

Word of mouth ~ ia proving - 
especially effective among back 
pain sufferers and now Walking, 
shaw is trying mall order promo" 
tion in carefully selected up- ' 
market magazines- 

He has also found increasing 
success witb-the medical depart- r 
ments of large companies, which- ■' 
have been buying in ones and 
twos to try them oat and then - 
coming back for many more. 
These customers now include 
IBM. Marks and Spencer, British •'* 
Telecom, . Shell, Mobil, - Birds 
Eye and Walls. ' ' t 

With careful build-up, sales* 
led production has also meant - 
that the company appears to its-' - ' 
bankers a model of financial 1 
prudence. Only £10,000 of. the i 
loan has actually been used so - 
far, £40,000. on the money mar- 
ket to keep down -interest 
charges and £25,000 has yet to 
be taken up. Meanwhile, grew- - 
ing sales are providing profit- a 
able cash flow. 

When all- the money is osed - 
it will go to financing dramatic 
but real growth. With lumbago 
ever a major cause of sick leave 
in British industry and com- 
merce. Medesign mnst surety, 
have Jound itself a winner. 
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buy-out? 


Seeking long-term 
capital for expansion? 

If yours Is a profitable operation and you need long-term capital to fund a 
buy-out from yourparent company - or for any other reason -Gresham Trust could 
provide the necessary finance. 

Naturally you’ll want the finance packaged in the way that best suits your needs. 

But how can you be sure you’ve got itifyou haven’t found out what Gresham can offer? 
Gresham Trust pJUk, Barrington House, Gresham Street, London EC2V7HE.Td: 01-606 W74. 

Gresham IGrust 

The competitive alternative for long-tom capita] 


FINANCE FOR 
GROWTH 

Factoring provides finance, beyond 
conventional borrowing limits, m m 

without surrendering equity or 
manage me nt independence. 

Akx.Lawrie Factors Limited 

For details contact: London (01) 6260(84 Coventry (0203) $6653 Bristol (0272) 291388 
Butmn^hsn] (021) 643 3185 Manchester (061) 834 7415 Leeds (0532)455862 
Newcastle (0639 325879 Edinburgh (031)226 4399 Banbury (0295556041. 



rarm The Economist 
LjUUJ Intelligence Unit 


Special Report No. 120 


financial Modelling withCan^iiters: 
a Guide ffrrManagement 

This Report provides a guide to corporate financial 
modelling techniques for non-specialist management. 
It deals with four main types of model-simulation, 
optimising, forecasting and probabilistic. 

Frice£40. Payment with order please to: Tbe Economist Intelligence Unil 
Limited. Subscription Department (FT*. 27 St James's Place, 
LoadonSWlAl NT. Telephone; 01-4936711. 


FOCOLTONE© 

We are the inventors and 
patentees of Fbcohone<9,a 
colour design, system which 
gives a lot more sales impact at 
no extra cost. Let us design 
and print for you high quality 
leaflets and brodhures 
unobtainable elsewhere. 
Contact Ann Humphrey it 

GaphlcPrint, 

Springuaier House. Jiff . s Weft, 
Cardiff. Telephone 0222 010940 


Turned down by 
your bank? 

Highly qualified Bankers* Financiers 
and Money Brokers. Quick derisions on 
secured propositions in excess of 
£sumn. 

\U; specialise in financial packages of 
£Im +. Fees payable only »hen"fobliiics 
-arc agreed. • * 

Bari mg Finance Brokers 

t8 Queen Sc MavErin London W1X 8JN 
Telephone: 01-629 7363 


EXPANSION, VENTURE OR START-UP CAPITAL ? 

We provide you with a unique opportunity of introducing you 
directly to the money source. 

For further details, please phone 01-499 2088 or write to: 

THE BUSINESS OPPORTUNITIES REPORT 
35 DOVER STREET, LONDON WI 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
Isle of Man. Caribbean, llbaria, etc 
Full domicile & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt PteaSant. Douglas, te la of Man 
Tel-. Oo uqtaa (0684) Z5M 
Tales: 628554 SELECT O 


OFFSHORE TAX SHELTER 

Confidential Qualified JUhnta 
OFFSHORE LIMITED COMPANIES 
£110 

Complain Administration Services 
including Accounting. Nominee 
Officer*. Registered Office facilities 
ISie or |M*n/worlcfari(fe 
OFMS Limited, Ballacuma House 
Summertull. Isle oi Man 
Telephone: 0624 28020/28933 


NEW PRODUCTS 
INTERNATIONAL 

A new monthly. publication u> keen 
you eh'eest with the very latest 
new product development world- 
wide. For details of a FREE TRIAL 
OffER. write today: 

New Product* Inte rnational 
Dept FT25 

IE Salvage Lane, London NW7 388 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £10$ 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25-36 City Road. London, EC1 
01-628 5434/S, 7361, 9936 


OPPORTUNITY FOR 
ENGINEERING COMPANY LOCATED 
IN LONDON/HOME COUNTIES 

We are a publicly quoted company based in the North with a first 
^ ut reputation for producing high quality castings in both our 
light foundry and in our heavy foundry where we produce castings 
of up to 20 tons. We are seeking to appoint a general sales agent/ 
representative office in the South East. This organisation would not 
necessarily be in the foundry business, but would have the right 
wtrtei to potential new customers in the South East for our cast- 
ings. The type of company we are seeking to work with would be 
interested in earning initially in excess of £50400 commission 
income per annum. 

We are not necessarily seeking a large organisation 

P/eose contact Ann Lucas at 01-581 1805/4544 , Secretory to the 
Deputy Chairman, to give brief details of your company andyour 
interest, and one of our directors will revert to you promptly.- 


A Direct Dial 
telephone 
installed from 
only*£12.50£; 


: mxg™' I ' 


Dial direct from your own car. 

. British Telecom approved. 

*5 year rental agreement 

In Car Telephones 

144 Gloucester Place, LONDON NW1 
•Mi (01) 723 1699. Warn 444209 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 
—at’ competitive rates 
Write or telephone: 

Hindi Mortgage (Inti) Ltd. 
Europe’s leading Mortgage Brokers 
15 Berkeley Street. WI _ 

Tel: 01-029 5051 - Telex: 28374 


A HNANCIALTIMES SURVEY 

EUROPEAN SMALL BUSINESSES 

1983 has been tbe European Year of Small and Medium-Sized. Enterprises, ms major 
initiative acknowledges the role of tbe small business which embraces 90% of all 
Com m u ni ty firms and provides .over 60% of all Community jobs. To commemorate 
the Year the Financial Times proposes to publish a survey entitled European Small 
Businesses on Tuesday 20th December 1983. 

The provisional editorial synopsis is set out. below: 

L Introduction. Interest in small businesses throughout Europe is widespread among 
politicians, bankers, economists and academics. What has been achieved by policymakers 
in recent years — particularly daring the 1983 European Year for Small and Medium 
Sized Enterprises— and what do lobbyists feel still neds to be done? Comparisons between 
member states, based on a major new study currently being compiled. 

2. European Community Support. Most public sector aid for small firms is provided 
by national governments but there is a range of schemes Initiated by Community 
officials and administered from Brussels. A look at European Investment Bank loans, 
European Coa l and Steel Co m munity loans, the new European Innovation Loan and' 
Coal Conversion Scheme together with tables showing the proportion allotted to small 
firms. 

3. Venture Capital. - The current buzz words on every banker’s lips. In spite of 
conferences galore and a travelling circus of U.S. experts round Europe, there is 
surprisingly little genuine venture capital in member states outside the UK Traditional 
finandai Institutions, however, realise that they have to find new ways of backing 
the high technology companies of the late 20th century. This section will look at 
initiatives aimed at filling the gap, particularly in continental Europe. 

4. Statistics. A summary of the best European research, showing the impor tance of 
small firms to the economies of member states, life cycles, failure rates and numbers 
involved. 

5. Exports. Many small firms increasingly have to look beyond their national frontiers 
from an early stage of development A look at initiatives by the European Community 
to encourage cross border co-operation and the ways in which national governments, 
local government’ .and snail Anns organisations help promote overseas sales, 

6. Correspondents will- then outline small business policies and the environment for 

smalt businesses in -the following areas: France, Germany. Italy, the Netherlands. 
Spam /Portugal, Scandinavia.- This section will, include case studies of individual 
companies. 

For further information and advertising rates please contact: 

John Wlsbey 

financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01*248 8000 ext 4129 Telex: 885033 

FINANCIALTIMES 

EUR0PES BUSINESS NEWSPAPER 

The size, contents and publication dates of Surveys tu the Financial Time* 
are subject to change at the discretion of the Editor 


OFFICE EQUIPMENT 



Kiswora \ 
MUST OWE 98 MOV. '13 . 1 

Utihmdl 2 £M(A 4 «el -- 
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1978 1979 - 1980 


STOCK MARKET PTOICgS 

NEW YORK Oct 17 Prevwus 

DJ Industrials. 1268.70 isreis? 

DJ Transport 591.62 58055 

DJ Uttfities 13820 13758 

SSP Composite 170/43 169.86 

LONDON """ ” 

FTtndOrd 6775 6785 

FT- A All-share 426.66 427.65 


1982 1983 


September October 


CURRENCIES 


Year ago 
993.1 
40158 
12156 
13357 


FT-A 500 46450 46554 

FT-A Ind 41853 41954 

FT Gold mines 541.9 551.1 


U^L DOLLAR STERLING 

(London) Oct 17 fYevtoua Od 1 7 Prevwu* 

S - 1.5015 15 

DM 2.603 26185 351 353 

Yen 233 2325 350 3495 

FFr 7555 75975 11542S 11596 

SwPr 2.11 2.121 3.1725 3.185 

OulMw 2518 25310 4585 45975 

lira 1582-25 15885 2375 2382 

BFr 53-05 5327 79.65 795 

CS 1.23125 123275 15495 1.849 


FT Govt secs 

TOKYO 

Nlkket-Dow 
Tokyo SE 


8128 81.10 8348 

94205 938454 737351 

685.78 68281 55054 


INTEREST RATES 


Oct 17 ftev 


Iftree month ottered rate) 

£ 


AUSTRALIA 

AflOrd. 6875 6926 521.1 

Metals & Mins. 516.7 521-4 4232 


AUSTRIA 

Credit Aidien 

BELGIUM ' 

Belgian SE 

CANADA 

Toronto 

Composite 


Industrials 

Combined 


54.72 5457 4754 


127.12 12751 101.07 


2481X0 2480.7 17595 

44357 44459 318.7 
42156 ‘ 42225 30237 


£ 97i« 97i« 

Swf=T 4% 

DM 5% 5*Yi» 

FFr 14*Yw 14 1 ** 

FT London li dwt a nk thing 

(offered rate) 

3-inonth U55 9% 9°U 

6-month U55 9% 9% 

ILL Fed Fuads 9% 9% 

ILLLnodhCOa 9.15 95 

tLS.3-monUi T-bills 854 876 
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Treasury Oct 17 Prav 

Pries Yield Price YtaM 

10% 1985 100**, 10.40 100**. 1055- 

11* 1990 100’*, 1158 100 ** 11.49 

11% 1993 ICE‘%, 11.48 101*%, 1154 

12 2013 104%, 1150 103 %, 1150 

Corporate . Oct 17 Ptev 

AT&T Price Yield Price YWd 

10% June 1990 94** 1150* 94* 1150 

3% July 1990 69* 10.40* 69 10.40 

8% May 2000 .. 7B** 1255* 76% 1255 


Oct 77 

Pries Yield 


DENMARK 

Copenhagen SE 186.9 

FRANCE 

CAC Gen 1415 

Ind. Tendance 150.7 

WEST GERMANY 

FAZ-Aktien 33123 

Commerzbank ' 9815 


18656 91.01 


141.1 1022 

1502 118.7 


32857 235.13 

973.4 7126 
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ITALY 

BancaComm. 

182.1 

18651 

161.82 

NETHERLANDS 

ANP-CBS Gen 
ANP-CSStnd 

142.6 ' 
116.8 

1435 

1175 

935 

72.1 

I NORWAY 

.OstoSE 

2135 

21358 

10672 

SINGAPORE 

Straits Tunes 

947.15 

94846 

68951 

SOUTH AHUCA 

Golds 

industrials 

7715 

914.0 

7785 

9155 

759.4 

6935 

SPAIN 

Madrid SE 

closed 

13052 

10159 


1447.29 

142857 

713.67 

| SWITZERLAND 

| Swiss Bank ind 

343.0 

3424 

2605 


10% 1985 
11* 1990 
11% 1993 
12 2013 

Corporate 

AT&T 


10% March1993 93%* 1150: Sn.’.JI^O' 
pJarochd^Shamrpck.: . 

10% May 1993 . 91* 125S*‘ 91 i ' 1225 

Federated Dept Stores 

10% May 2013 87.473* 1220* 87.473 1220 
Abbot Lab' 

115 Feb 2013. 98.781* 1220* 97.7B1 1220 

Alcoa 

12% Dec 2012 96522* 12.70* 96522 1270 
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Latest High Low Pisv 

U.S. Treaswy Bonds (CBT) 

8% 32nds of 100% 

December 72-07 72-03 71-22 71-19 

ILL Treasury BUs (BMJ 

Sim points of 100% 
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CorCKcstss of Pep o eE (IMM) - 

Sim points of 100% 

December 9053 90.64 90X6 9058 
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WORLD 

captMmn. 


OctU Prav Yrago 

1815 182.7 1455 



London ‘ . 

$394525 

539955 

Frankfurt v 

5394625 

$398.75 
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S394.50 
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Parts (fixing]' 

$40254- 

$401.14 

Luxembourg (fixing) 

$40075" 

$400.75 

New York (Octl 

. $397.40 

$400.00 


$ 1 m points of 100% 

December 9057 90.41 9054 9020 

SO-yosr NoNonsI GBt 
£50500 32nds of 100% 

December 106-02 106-16 105-30 105-18 
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WALL STREET 

Good results 

provide 

impetus 

A BUSY session on Wall Street had trad- 
ers digesting both the completely unex- 
pected fall of $l.lbn in Ml money supply 
announced late on Friday and a wave of 
corporate results which included trading 
statements from a number of major cor- 
porations, writes Terry BylniuL in New 
York. 

The Dow Jones Industrial average, de- 
pressed at first by the fall in IBM, a ma- 
jor constituent, later turned sharply 
higher, as favourable trading news 
poured in from major companies. At 
best the Dow Jones Industrial average 
was above 1274 but it closed at 1268.70, 
a net 5.18 up on moderate turnover of 
77 An shares. Profit-taking over the 
broad range of the market showed itself 
in a near balance of 848 shares with 
gains and 753 with losses, as well as in 
small falls in the indices for both the 
American Stock Exchange and the NAS- 
DAQ market 

Economic analysts at several major 
investment houses expressed favourable 
views of the money supply trends which 
were seen as indicating that money sup- 
ply is under control and will enable the 
Federal Reserve Board to leave market 
interest rates to move lower. 

Short-term rates consolidated yester- 
day around, the lower levels which fol- 
lowed a fall of 10 basis points after Fri- 
day’s announcement At the longer end, 
yields restored around seven basis 
points of Friday's 15 basis point fall. 

IBM stock, which had fallen after the 
announcement of third-quarter results 
on Friday afternoon, was delayed at yes- 
terday's opening by further s elling or- 
ders. The stock opened one hour late at 
$130% later rallying to $131% unchanged 
on the day. 

Imperial Chemical continued to top 
the Amex active list but at $8% the 
shares were S% off in much reduced 
turnover.. 

. On the Big Board, the main frame 
computer sector also saw stock in NCR 
ease $% to $132% following the second- 
quarter results, felt, similar news, left 
- Buzioughs $% higher at $54%, Control 
-JJataatS50 fell by $1 on lacklustre prof- - 
' its. Honeywell gained $3% to $131% on 
higher third quarter profits. 

- The Dow Jones Transportation index 
rose by more than 11 points as railroad 
issues moved higher behind Burlington 
Northern, $3% up to 104% after a strong 
buy recommendation from Morgan 
Stanley. CSX gained $% to $74 and 
Union Pacific $% to $57%. 

Prospects for the results season at the 
major chemical groups were boosted by 
Celanese, $2% higher at $79% after a 
tumround in profits and accompanied 
by a bullish statement from the chair- 
man. 

Union Carbide at $66% gained $% and 
Monsanto put on $2% to $115%. 

Some recent buyers of Lockheed were 
disappointed by the outcome for the 
third quarter and at $41%, the shares 
• were $1% off. - - — 

Other defence stocks such as Rock- 
well at $31 and General Dynamics at 
$56% were little changed, however. 

North American Philips added $% to 
$73% on higher profits but General Sig- 
nal at $46% gave up $% on lower earn- 
ings figures. 

Financial issues featured in American 
Express, which fell $2 to $35% when 
good trading figures were marred by the 
insurance division’s performance. Chase 
Manhattan at $47% dipped 5% after the 
results but Republic NY Bank at $43% 


lost Sl% on unimpressive profit figures. 

Motor issues continued to benefit 
strongly from the latest sales figures 
from the industry. Ford, which split its 
stock last week, added a further Sl% to 
$69%, while renewed demand tor Gen- 
eral Motors took the stock up by $% to 
$78%. Chrysler too was wanted and 
gained $’/< to $31%. 

In the credit market, investors were 
encouraged by a fresh fall in the key 
Federal Funds rate to 9% per cent At 
this level, the Federal Reserve an- 
nounced customer repurchase arrange- 
ments of $lbn. At the close Fed funds 
were trading in the range of 9%t to 9% 
. per cent 

Short-term rates drifted easier during 
the morning and the three month Trea- 
sury Bills were at a discount of 8.64 per 
cent, with the six-month bills at 8.70 per 
cent 

The key long bond, opened with a fur- 
ther fall to stand at 103* against Fri- 
day’s final quotation of 104%z. Some sup- 
port appeared at this level, however, and 
although retail interest remained slim, 
the long bond recovered to close at 104 
to yield 1150 per cent unchanged from 
Friday night 

EUROPE 

Foreign 
demand aids 
Frankfurt 

STRONG FOREIGN demand for motor 
and chemicals issues fuelled a rally in 
Frankfurt in one of the most active ses- 
sions of the year. The Commerzbank in- 
dex rose 8.4 to 9815 - only just below its 
23 year high of 9865 achieved in early 
July. 

The stimulus was provided by the low- 
er dollar following last Friday’s unex- 
pected fall in U-S. money supply and by 
the Bundesbank's latest monthly report 
This showed that central bank money 
stock growth had slowed to 8 per cent in 
the year to September from 85 per cent 
in the period to August The report also 
presented an optimistic outlook for cor- 
porate profits. 

Among motor issues, Daimler saw the 
largest gain, rising DM 21 to DM 638. 
BMW added DM 250 to DM 400 but VW 
slipped back 30 pfg to DM 23350. Tyre 
maker,- Conti. jGummi continued to be 
-sought and added DM LlOto DM 119.40. ' 
' In the chemicals sector. Hoechst 
added DM 4.60 to DM 168.80. drawing 
encouragement from a newsletter rec- 
ommendation that Hoechst stock is 
worth DM 200 a share. BASF was DM 
250 higher at DM 157.10 and Bayer DM 
350 at DM 15750. 

Among electricals, Siemens put on 
DM 350 to DM 362.50. 

Bond prices gained across the board 
although trading remained mainly 
among the banks, with little obvious in- 


LONDON 


terest shown by private customers or in- 
stitutions. 

A cut in the French call money rale by 
'/• point to 12 % per cent helped trading in 
Paris and prices ended mixed to higher 
after an active session. 

Banks, motors, oils, constructions and 
chemicals were steady, while foods, 
stores and metals turned mixed. Engi- 
neerings and electricals were slightly 
easier. 

In Zurich, the lower dollar encouraged 
sentiment but failed to inspire general 
buying and shares were steady in thin 
trading. 

Among transport issues, Swissair rose 
SwFr 10 to SwFr 870, while the major 
banks gained ground. In industrials, 
chemicals continued higher with Sandoz 
Bearer up SwFr 100 at SwFr 7,100 and 
Ciba-Geigy held recent gains. 

Investors remained on the sidelines in 
Amsterdam, waiting to see whether Wall 
Street would rise in response to the lat- 
est US. money supply data. Internation- 
als in particular, found little demand as 
the lower dollar restricted foreign inter- 
est 

Unilever was down FI 1.50 at FI 23650. 
Royal Dutch FI 1.10 at FI 133.10 and 
KLM FI 2 at FI 158. while Akzo added 10 
cents at FI 7750 and Hoogovens at FI 
3550 was unchanged. 

Dull trading left shares mixed to low- 
er in Brussels with holding company 
and electrical holding company stocks 
leading the decline. 

In Milan, the bourse month ended 
with a further price dip amid active sell- 
ing prompted by fears of new fiscal mea- 
sures arising from a cabinet meeting be- 
ing held later in the day. 

Stockholm began the week higher in 
moderate trading. Saab Scania led the 
advance, adding SKr 17 to SKr 266 fol- 
lowing its improved eight month results 
announced on Friday. 

TOKYO 

Discount 
cut hopes 
give boost 

RENEWED EXPECTATIONS of a cut in 
the official discount rate stimulated in- 
vestors to select speculative issues in 
Tokyo yesterday, writes Shigeo Nishi - 
~waki of Jiji Press. .... 

The Nikkei-Dow market average 
climbed 3656 from last week to close at 
9,420.90, regaining the 9,400 level. How- 
ever, turnover was sharply down to 
239.08m from last Friday’s 426.64m, be- 
cause investors issued small-lot buy or- 
ders. 

The Nikkei-Dow barometer moved in 
a wide range of more than 50 in succes- 
sive days last week. This reflected un- 
certainty about the future political situa- 
tion in Japan following the guilty verdict 


Equities drift easier 


AN. UNEXPECTED contraction in U.S. 
money growth sent London gilt-edged 
securities higher yesterday but did little 
for leading UK equities, which drifted 
easier for the seventh consecutive trad- 
ing session. 

Pessimism about the Government’s 
scope for future tax cuts and its caution 
about the duration and strength of the 
recovery, combined with continuing 
worries about the lengthening rights is- 
sue queue, were other deterrents to in- 
vestors. 

After posting a loss of around 25 for 


much of the session, the FT Industrial 
Ordinary share index recovered slightly 
in the later stages to close 05 down on 
balance at 677.6, its lowest since July 13. 

Afternoon publication of September's 
record retail sales figures failed to influ- 
ence sentiment and the later easier 
tendency was more a reflection of lower 
U.S. bond values early yesterday. Final 
gains among the longs ranged to %, but 
the shorts stayed close to the day’s best 
with rises extending to %«. Details, Page 
39: Share information Service, Pages 
AO-41. 


on Mr Kakuei Tanaka, the Former Prime 
Minister, for his part in the Lockheed 
bribery' scandal and declining expecta- 
tions of a reduction in the Japanese cen- 
tral bank’s discount rate. 

Last Friday, foreign investors sold 
Matsushita Electric Industrial. Hitachi 
and other blue-chip stocks in small lots, 
sending the key barometer 148.72 lower 
to the 9500 le\*el. This marked the year’s 
largest fall. 

But the yen's strong appreciation 
against the U.S. dollar once again 
sparked investor expectations that the 
Bank of Japan would cut its discount 
rate in the immediate future. 

As for bonds, investors still remained 
uncertain about the possibility of the 
discount rate cut City, regional and 
trust banks sold their holdings in small 
amounts. 

The yield on the barometer 7.5 per 
cent government bonds, maturing in 
January 1993, fell sharply to 7.66 per 
cent from last weekend's 7.74 per cent 
and then rebounded to 7.69 per cent 

HONG KONG 

THE WEEKEND announcement of mea- 
sures to support the local currency pro- 
vided the stimulus that helped shares to 
open firmer in Hong Kong. But after 
some later profit-taking the market 
closed off its best 

The Hong Seng index ended 33.04 
higher at 771.55 after a day of moderate 
trading. However, analysts say that the 
underlying mood remains one of uncer- 
tainty ahead of the latest round of Sino- 
British talks on the colony's future, 
which are scheduled to open tomorrow 
in Inking. 

SINGAPORE 

FURTHER RELUCTANCE to take new 
positions ahead of the Malaysian budget 
later in the week left shares mixed in 
Singapore. 

Price changes were mainly small and 
the Straits Times industrial index closed 
151 lower at 947.15 in tight turnover. 

Motor related shares suffered losses 
following stiff motoring tax increases 
while the most active share, Cerebos. 
rose five cents to SS151 on expectations 
of higher results. 

AUSTRALIA 

SHARES EASED in moderate trading in 
Sydney despite a further promising re- 
port from an oil exploration well in the 
Timor Sea. 

The B HP-led consortium reported 
that its Jabiru LA well off the northern 
coast of Australia had a flow of 7500 
barrels from a top zone which had not 
been expected to produce oil. 

However, BHP declined 15 cents to 
AS 12.05 and its partners were also lower. 
Weeks Australia slid four cents to 97 
cents and Ampol Exploration fell five 
cents to A$3.45. 

SOUTH AFRICA 

A FLURRY of selling near the close 
brought most gold shares lower in Jo- 
hannesburg yesterday on an easier bul- 
lion price. 

Heavyweights, such as Southvall at 
R62, shed up to R150 while lightweights 
lost up to 10 cents. A 235 per cent drop 
in third-quarter pretax profits at the 
four gold mines of the Rand Mines 
group left investors uneasy. 

CANADA 

WEAKNESS IN the golds, oils and met- 
als sectors pulled prices lower overall in 
Toronto. However, some gains were re- 
corded in the media, real estate and util- 
ities indexes. The overall weakness was 
also evident in Montreal where industri- 
als and banks were lower although utili- 
ties and papers posted slight g ains . 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


til 

tfigh Lew Sttrfc 

rn, 7i aar 
82% 2®, ACT 
20 14V W 

38% 15 *MRCt> 

16* 15 AM* 

39* 24% AMR 

•IS* 2*2 APL 
55 31* AHA 

78* « ASA 
33* It* AVX 
53* 3a* NULab 
30* 23* Aecow 
27* 16* AcroeC 
TO 7* Aontf 
2«* 6 MnOg 

77* TO M£x 
IS* 6* AMI 
18* B* Mrest 
3*% W* AMO 
TO IS* AarfU 
TO S3* AstnLf 
B Kj M 
4Wj 17* Ahtms 
7* 2* A*W 

61 30L MPrd 

27* (3* Artftl 
2* 1* AMo* 

TO 28* AW» 

7* 6* AW> 

w* a «# 

93 83 AtoP 

24* 15* AMgscQ 
18* 7* AJsfcAr 

24* T3% Mbano 

30* W* Ann 
AT* 22* Man 
40* 24* AteSti 
27* 18* AfexAb » 

10 S* AkBOOr 

« 47 AlaCp 

27* ZJ UgCo 
36* 21* AJgto 

22* 15* AJgln 

98 77* Aigi pfCIIJB 12 61 

TO 21 AlgPw 2G010 8 383 

23* 12* ABenG 
SB* 31 AHCp 
65* 53* AtfCp 0574 11. 

no* w% Mdcp p(7ie*&s 


• C 6 "o* 

W Ste Dm Pm. 

Oh; YU E 100s tar OattOn 

•U 29 20 30 15* M* 16* - * 

14D2B6* 317 50* «*«*-* 

5028 548 18* 17* 17* 

4» 5311 30* 3* 29* +1* 

CGIS 12. 50 18* 18* W* 

pa a 64 46 33* 32* 33* +1* 

30 a is i4* i4* -* 

2054013 63 51* 51* 51*. 

3154 488 5K 66* 56 * 

8 52 12 68 47 27* 27* 27* + * 

113 IS 2133 52* 57* SB* V* 

n SO 21 19 160 25 34* 24* -% 

4017 2£9 23* 23* 23 -* 

3ffl 2829! 37 11* 11* 11* -* 

0*2 13 8« 24* a a -i* 

173(10 S3 17* 17* 17* 

24 1 7 7 335 14* 13% U -t* 

a 12 9 7 S3 13* 13 13 -* 

M Z744 33* 32 32* +* 

a 1? 57 16* 16* 16V 

26471 7 10*7 37* 38* 37 -* 

pB. 18(92 3287 56* 36* 56* 

5015 18 1054 31* 31 31* +1 

60 4* 4*‘ 4* + * 

12T 13 337 47* 46* 48* .* 

5024 24 15 24* 24* 24*. 

a 18 275 2 i% 2 . 

pWffiia 4 31 31 31 + % 

dpf 87 12 23 7* 7* 7* +* 

0 9 13 ZS0 70* 70* 70*. 

pMl 11 (1000 67* ST* 97* +* 

12883 8 11 21* 21 21* -* 

.12 6 11 2B 15 K* i«* -* 

5435 15 82 MX 14* u% +* 

S 8021 M 156 29* 27* 28 -* 

901 4 661 38* » 38* + % 

1.12 28 15 MB 38* 38 38* -* 

160 360 a>* re* 20* -* 

17 125 17* 17 17 -* 

1081713 167 64* 63 63* -1 

pO 96 H 2 28* 26V 28*. 

140 45 380 32* 31* 31* -1* 

pH 70 98 87 u22* 21* 22* + * 

93* -93* 83* -* 
2S* 254. +* 


9* 5* AaaPU 

56% 32* MOSa 

31* 19* AKTTd 
10* 7* AfcsCTl 

38* 20* AfeOi 

30* U% AWBPr 
47* 26* turn 
32* 19* Am 

23* 15 Anna 

34* 20* AmHaa 

ISO 87* AMS 
3* 1* AmAgr 

20* 10* ABakr 

58* 43* ABrand 

27* 34* ASri 

SB 44 ABd 
89* 46 Afideat 
as, 18* ABUM 
33* 15* ABusPd 

46* 30* tatCm 

2»* 21* AGO) peso 12 
41 29 ACan p t a 78 

M0* 98* ACan 01375 13 
20* 17* ACapBd 21611 

39 i 26* ACAPO 475( 16 
16* 5 AOvC s 

99 31* ACyan 

32* 21* ADT 

20* 17 ABPw 
49* 27* AExp 

24* 12* A Ford 

34* 15 AGnCp 

58* 49* AGrt 0A5O5e94 

67 SO* AQrf pS471a 75 


40b 17 4?o u33* 22* 23* * * 

24043 9 1758 56 55* 56 + * 

17 83* S3* Q* 

1 UJC 104 104 . 

15 32 7* 7* 7* -* 

150 35 10 386 52* 51* 52 -* 

1*2 9 74 24* 24 34 -% 

31 18* 16* 16* -* 

0 W 36* 38* 38* -* 

6 tO 27* 27* 27* + * 

12027 13(2 44* 44* 44* -* 

70 8 863 2«* 34* 34* -* 


52* 38* AGit 

24* 19 Altera 

17* 11 AHcW 

52* 41* ANona 
48 35* AHosp 

37* 20* AU 

11* 4* Aii*J« 
44 32* AlURt 

20* 18* APrea 
26* 5* AS. FI 
20* 19* ASLH 

13* 9* ASnrp 


40 15 17 27* 27* 27*. 

11038 13 1936 31* 30* 30* 4-* 

PC3502S 5 134 133* 134 +2 

160 2* 2* 2* 

20 w* 14* 14* + * 

360658 067 55* 55* 55* 4- * 

pQ.75 10 5 38* 28* 26*. 

0267 45 5 55* 55* 55* -* 

1.5025 12 2713 64* S3 S3* +1 

*74 31 11 31 23* 23* 23*. 

.7221 15 21 33* 33* 33* + * 

19067 1956 43* 43* 43* •» * 

! « -v 

1 104* 104* 104* -* 

43 18* 18* 18* + * 

(23 23* 28* 2B% +* 

S 11 37 12* 12* 12* -* 

1753120 MM 36* 58* 56*. 

S 9236 12 KB 25% 25 25* + * 

226 12 10 2819 19 18% 18*. 

s 1 88 3 5 10 15760 38 35* 35* -2* 

60 2613 25 22% 22% 22%. 

s 80 36 8 2312 22* 21* 22* +* 

115 54 54 54 + * 

344 62* 62 62* +1* 


0025 8 7 3 48* 48* 48* + % 

554011 10 24* 24* 24* +* 

122 Mi 14% 14* 

240 4 7 13 1415 51 50* 50* 

1 22 16 1264 40* 45* 48* + * 

a <8 i5 is aeao ao* 23* 29* 

2815 8* 8* a* 

3.16 7.4 6 1158 42* 42* 42* + % 

n 1614 27% 26* 27% + * 

S 237 15* 15 15* + * 
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.19 IB 13 33 Cl, 12* 12* -* 

s 48 22 14 148 21% 20* 21% -* 

176 25 12 2835 71* 83* 70% +1% 
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835 22% 19% 19% rl 
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36 28 CnPw 
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18% 15 OPw 
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35 27 OodcN 
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72% 36% CunEn 
» 8% Curtoc 
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34% 17* Cydcps 


12MB8A 
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97% 64* EsXod 
TO 28% End 
24% 15% Ease 

a 22% EdWd 
25* EMBr 
0. «% Eadd 

25% TO BPao 
23 S* EPG 
29 25* 

22% IS* Ben 

16* 6% 8«M 

41% «* EOS 
it* 4% aw 
11% 7% ESN 
2S* 17* Bpi 
TO 53% EtnS 
17% 9t BM 
TO 13% Bm* 
58* 37 EdhM 
TO TO Emfie 
4% 3% Edp 

8* 7 &np 

3% 1 esErt 

44% TO EngCp 
27* C* EraS 
26% TO Eftaodi 
3% 2* EWM 

71 10 ENSTR 

TO W% E»w 

34* 15* Eon 

37% 20* Eqwft* 

7* 4% Epnr* 

20* 17% Em* 

48 2?* E q«w 

25* 13 Ertxrr 

86 4* Earn* 
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34% u Esn 

28* * 17% EmC 
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19* 7 EwanP 
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33% 27* Exxon 
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47* 29 FUC 

SB 36* EMC 
25* U% Fabrga 
22% 12 FabCtr 

11% & Facet 
2«% 13% Farad 

43% 31 Fnc 

17 5% Fartrt 

27% 8* FanO 
31* W * FiWdF 
30* 8* Fn 
TO 3% FdOg 
9* 3 Fadara 

30* 23% FadOa 

88* 98 FcCxp 

44% 29 Fc&p 

34% 23% F<»to8. 

30* 16% Fa0M 
TO TO Fa 09 
22% 17% HS0 
89 44 FadD6t 

39% 22% Faro 

44 25 FkUl 

38* 23* FUea 

TO TO FaCpA 
SO* 45 FnCc 0LO5e2J 
TO 4* MSB* 

23 12% Pmato 

23 TO FtAdn 

27% 20% ran 

SSL 37* FBon 
28 17% FstChB 

25% 19% FflTtt 


9*. W. t 100t«g> In BnCto 

3(42 12 7544 72* 71% 71% -* 

90 17 177 47 461, 46% -* 

642718 289 23% 25 23% + * 

9836 U 361 27 25* 26* -% 

14434 14 88 «% 41% 42* +1 

1.30 32 8 641 2D 22% W% -1* 

68 29 24 402 23* 23* 23% + % 

4*23611. 28 22 21% 21% -* 

pr 33 20 27* 27%. 

362115 32 17* 18* 17 . + * 

319 0% 06 ft -% 

S M J 42 386 u tt* 41* 41% +* 

24 132 8* 8 6 . . 

0 1 93 1 10% TO 10%. - 

103 72 11 79 23* TO TO *-1 

2 . W 31 M 938 84* 63* TO-* 

» 8 177 13% TO TO +% 

SO 24 22 t&4< 21* »* TO -% 

2D 4 A 9 88 S 55% 57. 

150 W 7 8 IS% 15* <5% +* 

0 50 11. 000 4* 4* 4*. 

09212 -xM 71, 7% 7% -* 

n 11D 1* T I 

841616 72 39* TO 3», -* 

s 44 1814 256 i£B 26% 27% +1 

16069 12 290 TO 29 TO -* 

& 140 2% 2% 2% 

.827 7 159 IS* TO TO 

84 49 8 TO 17 17. 

120 57 8 4» 21* 20% 21 +% 

140 45 U C3 32* 31 31* -1* 

132 5% AS* + % 
023112 1 18% 18% 18% + * 

2044.110 114 uSO 40 48* +1* 

n 17 732 15 14% |4% + % 

>1 J4 22 11 3*2 B*V TO TO- +* 

0286 78 208 S 35* X +* 

1 G4 19 11 11 33 33 33 

JObariS 70 21* 21* 2t* . * % 

64 2234 23 2g* .28% .28* -% 

1 8529 12 738 29* TO TO.-* 

107180 185 13% 13% 0% -* 
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0110 M 3 14% W% 14%. 

160 39 12 317 41* 40% 41* -* 

187(12 38 18 18 18 +% 

320 82 7 »1B 39% 38% 8 +* 

F-F-F 

1 nun 388 47 46* 46* + % 

0225 39 S i£S* 9 0+1 

6026 38 28 22% TO TO 

282210 238 TO 13 13 -% 

23 575 11% 11* 1t% +% 

90 4 0 17 134 20% 20* 20* —* 

PQBDS2 ‘ 22 39% 39 39. 
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2 29% TO TO -* 

338 12 tt 262 26* TO 27* -% 

■ 14 vi 25 674 to TO TO + * 

W 8* 8 S* 

144 5 1 9 S3 28* 27% ' 28 -* 
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n 3 44 43% 44 +1* 

1404611 a 30* To 30* + * 

.16 J 31 2540 25% TO 25% +% 

1203294 73 S7* TO 37* +* 

90b 4.4 14 30 18* TO IB*. 

22038 11 323 58% 57% 58* +1* 

12038 39 13 31* 31* 31* 
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26 20 52 32% 32% 32% . -% 
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14% 9% DM 

77* 63 DwtKr 

82% 29* QrtaGn 
27% 18* Ddpnt 
M% 7 Dam 
24% DaytH 
19* 14% DartFL 

62 65 DPI 

58 on. 

(2 54 DPL 

103* 91* DPI 
38% 18* DemF 

42% 25* Deem 

18 13* 0aM> 

51 29 DdtaAr 

15* 7* Dcnu 
47% 31% ObrCbk 
39 21% OanUfg 

27* Dtprys 
. 20% DbSow 
15% 12 OdEd 

83* 85 DdE 
74 65* D«E 

62* S3* OdE 

51* DUE 
23% 20 DE 

TO 24% oe 

29% 22% 0E 

27 22% 0E 
10% 0E 

27% 23% 0E 

28 21% 0E 

32* 271, 0E 

33 28% DE 

19 16 Dm£ 

29* 16% Dow 

15% 10* D43or 

29% 22 DOo 

26% 20* OomS 
40% 35% Dd9i 

102 57 Dd*S 

132* 68% Dfetd 
84% 55% Dtjnty 
38% 20% DEI 

6% 2 Dwrsln 

17* 11% OrPapp 

22* 9 Don* 

23% 19), QanR* 

24 15% Dorati 

24% TO DanU 
48 25% Domy 

44% 27* Doray 

38% 24% Dwar 
38% 28* OowCh 
SB* 27* DoMi 
17* W* Oawo 

25* 13 Onu 
19% 18% DraxB 

TO TO Dr»yF» 

55 34* duPort 

37 30« duPnt 

47% 40% duPtfl 
TO 20% DukaP 
KS 66* DiAw 

26 23 Duke 

34* 30% Odce 

70 43 DuiSr 

18* TO tarn 
TO «% Duq i 
15% IS* Ouq 
17% 14* Dug 

17% TO DUO 

20 16% Duq 

17 11* DycoPi 
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338 4* 4* 4*. 

20 9 129 22* 21% 2a -* 

16038 23 48* 43 43% 44% -% 

Mb 19 It 39 9% 9, 8% -* 

39*54 11 857 71% 70% 71* +% 
■ 68 525 75), 74* 74* + * 
65 574 26* 25* 2S% +* 

.16 1.1 38 654 U W% -Q), TO + % 

(JB1JM 775 38% 95 38% + % 
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07 48 14. ZB0 56 U54 M -1 

077014. Z180 57 67 57 . 
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0125013 2950 89 98 99 +1 

S 60 1 J 17 W 36% 38% 36% -% 
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164 9.2 8 730 tl 17% 17%. 

JO 16 1747 36% 35% 36% +1* 

3 116 10), W 10% -% 
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160 4 4 18 52 36% 38* 36% -% 

.72 2D 13 1078 36* 35% 38 . 

1 24 49 8 83 29% 27 27 -1% 

16811.6 902 15% 15* IS*. 
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0832 14. z670 6B 86 S +% 

p(78B 13. 2250 57% 57 57% + * 

0735 13 - 2100 55* 55* 65*. 

pf 275 12 124 23* 22% 23* + % 

prflaj« 13. 5 24% 2*% 24% -* 

ptQ3l3 73. 11 24* 23% 24% + % 

0P31213 2 24 25% 23% -* 

06275 12 347 23* 22% 23* + * 

00140 13 21 25% 2S* 25% -* 
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pr22B 13. 6 17* 17* 17* -* 
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3* +* 

441, 

7 

HUM 

wiA 

IB 

1* 

i* 

1*. 

A 

2* 

vfOTT 

02B 19 

a 

«* 

U% 

14* -* 

TO 

H(H 

0320 19. 

1M 

TO 

TO 

TO +* 

47* 

28* 

Habn 

0 3 IS 

52 

TO 

TO 

TO -V 

TO 

TO 

IMP 

1305 1 11 

356 

TO 

a 

TO +* 

3 

12* 

H»6 

UZW.7 

1ST 

IB 

17* 

M +% 

16 

HanJ 


a. 

. 40% FVta 

55* 39* Rschb 
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50% 32* FtFoG 

a TO FtaatE 
18 Anng 
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0% 11* Flad 
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33 16* FNEC 

if 32% Fbd* 
21% 18% Ftfq 

30* 14 FfcSU 

18* 8* FMGen 
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51% 37* FooaC 
28* Fgr 04 
- 10% FDaar 
32' 42% FtHwrd 
17% 11% FoaMb 

W% 11 F wap 
47% 31* F ada o 
7% 6* FUOG 

27* 14 RpiUc 

28* M* Fngm 
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38 27% FnM 
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64 35* GSCO 

14% 8* GEO 
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164 11 7 1448 TO + * 

03B12. 11 31 30* 31 +% 

0440 0 13 34 33% 33* -* 

1.32459 845 29* TO 29* + 

03786.5 12 tt ” 

a 11 1471 17* 

503611 9 16% 


i\ 


56), 58 
17 17 . 

TO TO -* 

H-H-H 

45 TO 44* 44* 44* 

35 3% 3* 3* -* 

170 663 163 28* 25* TO -* 

ID 581* MOO 42* 41* 42% +* 

10* 4 4 22 a 42* 42* 42*. 

1 on IT. 31 u* O* 13*. 

1JUT0 81 18* 17% 18* -* 


121 

Ffigl Inr Stack 

35% 14* tkaftni 

9* ?5* Ho*« 



28% TO Ham 


20% Nana 
is • must 
27* HMfi 
8% MyOA 

«n wdm 
TO HBLft 
11 Hecks 
12* hectaU 

£4 


13 

31% 


32% 22* Haag 


a a Heinz 
a «* HetinC 
a 18* HaHra 
135% 89 Hah 
28% 18* Hated* 

8% 4% HamCa 

43* 84% HocUt 

15 8* HortC 

2i* mV HbiC 
a 23* Hrahy 
IS* 5* Hexstwi 
IS* 8% Head 
48* 29* HewFV 

as* TO Hood.. 

16% ft H&mc 
131] 7* FWok 

40* 33% Hoard 

30* 38% won 

41% 24* httacN 

D 31 HoMay 
67 30 Ho(yS 

9% 8 HmaG 

37% 19% Ho«K . 

44* 32* Honda 
130% 82% Hand 
26% 13 HomU 
29 17* Hnrzfin 

S 8* Horizon 
35* Home 
28* 22% HaMn 
30 M HctigM 
25* 13% HouRj 

32% 19 Hawn 

70% Mk Hotel 
47% 28* Haktt 

71% 66 Hon 

24* 18% Hound 

4* 28% HouHG 
2t 15 HouQR 240e 13 


W 

W 9* »*■**- 

Oh. W. E 100* High IM n—am» 

13214 1M -321, 31* 31* -* 
8031 a 91 TO 9 «% -* 

.4018 80 22 22 22 -% 

14712 M0 27* TO £% +1 

Tftlftff » »* **• . 

nW*6W 3 Si TO S» A 

»SiiS S3 Si 2“ ^ 

120 52 17 20ft 31* 23% 23* +V 
1 50 22 15 7M 22% TO TO 
942713 MO 35 34% TO -V 

ID 11 II 25 16 «**-.+ % 

3 42 12 40 31% TO TO . . 

49 A 9 8* +* 

3 32 1.4 83 22 TO TO TO 

n 322322. 35 TO TO TO 
28 15 24 M9 TO TO TO 

a 437 TO TO TO -* 

A40 9 a am TO TO TO 

h 48 19 13 SB 25 3*% TO +\ 

a 11 2B5 9«* 33* TO 
» MO 85% 50 HV + 

J8t D 335 98* 3(A TO >* 

040731 1 i»% ' 130% 130* TO 

34 Ii 12 M 23% 23* 53* -* 

4 5% 5* 5% 

184 3715 14« SB* 36 38* + % 

30 0 14* M M -% 

ph»M 7 M *% TO . 

A .71-1*1 33* 32% 33* -* 

25 TO TO TO -* 

0 * TO 18% 18% -Ja 

9 » 4 2B 2888 44% 43% 84 +% 

60 2 5 25 6 24* 21* 2t% +*. 

sato « 12% «* T*H 

.15 1665 47 0% 0% 9* -% 

DISK 40 48* 46% 46% -% 

ID 34 14 9(3 54 S3 + % 

3k- B 19 831 38* 37% 38 +% 

-J41624 583 S3* 52 52% -* 

HI, JJ 54% 5S* + % 

01 10 12 • ft* 9 8 

( 2D .7. 29 1078 TO 2ft 38* -* 


17% 8* 

R HUOOd 
19 Huffy 

2CL IB Hu0>7! 
40 9* Hum 

24 20* Hum 

20% KP, »mCh 
S3* 27% Hu£F 
22% 17* Hycfed 


3Sr 8 11 999 42* 41% 42% + % 

360 27 M 1754 ut32 127% 131% +3% 

( 82 37 13 280 B 2(* 25 +* 

1585.1 8 208 U!9% 28* TO - +1* 

MSB « «% 8* 9* +* 

*40 4 18 SMS 45% 44 TO -1% 

2D 11. 10 83 23* 23% 23% - * 

(80 3 1 13 27 28% 25% 86% 

( 40279 826 15* 14% 14% -* 

17054 11. U53 31* . 30* 31* +1* 

023733 3 u71% 69* 71% +3* 

pflSOi* 2 4ft *6 tt +1% 

082589 2 70 70 70 . 

232 10 16 1990 ZA, 27%. 23% + % 

182 4 0 ID 721 46% 45* 45* -1 

14 TO 19% TO 

4 19* 13* TO -% 

81% 21* 2)* -V 

23* 23* 23* 

17% 17% 17% -* 

21 % ?> 21 * 

“ 31* 32* -1 

23* TO -% 


40 30 61 4 
.401916 57 
22095 Xt 88 
30 17438 24 
84 40 B 633 
9 90 1 8 16 2S88 33 
025011 4 23S 


i’S 

a 


308 91 7 
SOt 

£48 11 J 
0210 12 
021312. 
037812. 
0304(69 
0*4713 


40 30% ICteS 

73 47 (Cte 

15* 8* ICN 
18* TO JNAte 
30% IS Mint 

S: 1 

24% 20 

2D 17 Daw 
20* IS* Von 
37 29% IPow 

48 98% Rn* 

34% VOw 
33* nw 
8* kv0fe 
0* MCO 
TO teA* 

16* MU 
30% 28* MM 

38% 26% hdQd 
28* 24% tedPL 
U TV huso 
», TO Wnnc 

P s sr 

SS' 

25% 14% timco 

15* 11% toapfte 

3 11-ft kftOrw 

TO WgR 

44% 231, ngR 

54% 50* M01 

48* 42 WgR 04259.1 
B* 15% m .46a £8 

TO 17 tecoSa 
85 a tenreo 
M3 113 kaw 
30% 17* tmrW 
<44* . 28% bate 
30* -14* hwd 
94% ' M -'ftttAlu 
134* 71* BM 
36% 23% ftnRw 
121, 3 bitHwv 
8% 1 tetHr 

35% 7% ted* 

45% 20% WHr 
4ft 31* M*k 
38* Z7* ihtMun 
59* 41% tntPapr 
47% 0% MtM 

47% 28% , KIT 

79 so rn 

76% 48% ITT 

68% 48 ITT 

79* 49 MTT 

24* MM 


J02J5S7 3 20* ’20 29, +% 

S-BB2.1 ft BT 9B% .35% TO -% 

1J4BJ8 IS 21 88% 21 . - 

1-1-1 

£365416 534 48% 45 TO -* 

00205.1 I B 88 -M . 

62 167 8% 9 8* -% 

ise» it. w TO TO TO +* 

1.15b 4 1 T7 573 28* TO 28% + * 

73 34* 33% 34 +* 

JOS 21% 21 21* -% 

a 


zl KB- 


IT* 17* -1 


Z310 17% 17* T7* +£ 


**80 31% 30% 31% 

2S0 44* .44* 44* -% 

nw 35 35 36 -% 

11623 14 27 90* D- 50* +* 

252 11* 11 1<* +% 

2013 KS S% TO 15% -* 

0215 13. 48 t7 «* 17 - + * 

022513 7 17% 17% 17* -* 

pOBIS. 10 28* 28* TO -* 

328 8.7 7 20 37% 37 37% * % 

278977 115 28* TO TO '* 

-UJJ 12 212 11* TO W% -* 

W « 25* 24% 25* +* 

2D 48 124 54* SS% 54* +* 

0235 87 18 35* 35 35 -* 

.54 3 5 25 I TO TO TO 

£01.8 184 31* 31* 31% -* 

1b 4ft 18 D 21% 30% 21 -% 

M TO 12%-% 
1 % 1 1 . . 

35% TO 35% +2 
36* 35% TO +% 


M3 

SO 

.8 T3 237 

03O3M 9 

0 ' - 42 

19 
5 

2KM n. a 


TO TO TO +»* 


. TO TO +* 

18* » It. 

TO TO TO k* 

288 41 12 2*4 71 70 7T +2* 

0775 SI 1 157% 132* W% +2>z 

ID 66 805 18% » 18*. 

2DB338 4 41% 41 41- .-V 

.0 . 324 TO TO TO 

D2915 W4 21 ' ■’ 20%' 21 4% 

ftUZSU 11297 132* 130% 131* -*. 

1.0* 3.1 IB 2B 33% . 33* 35% + % 

4558 12* 11% TO + * 

wt MW 08% 8* 8* +* 

0- 181 U» 34% 31 +4 

0 367 D 45% 44 45 +1 

2D 68 14 207 46 44* 45. 

178 5 5 8 155 32 31% 31% +% 

2*046 U 1548 52% 51* 52* +* 


43 19% JWT 

42% 13% JRw* 

25% 7\ Janow 
13* 8% JronF 
37% 27% Jeoftt 
- » . JoC 

71 57* JsrC 

50% JerC 

103% B J»C' 
B 74% JerC 
17% 14* JarC 

54* 41* JawaC 

38% 30 JwdC 
4* Jddcr 
51% 43% JMaUn 

47% 28* JdhnCn 
*“ TO Jsmc 
26% 13 Jorlog 
31% 21% Jorgan 

22% Jostan 

21% JoykOg 


184 44% 43* 43* rl* 

278149 2617 43* . 42% 43 +* 

03 4 58 fi 71* 71* -71* >7% 

0K 458 . 3 . 60% -« 89% + % 

00 57.7 4 05% 05 05 .-% 

04,50 53 7 71 72 72 -* 

S 24* imNnh 2J257 13 SB 40% 40* 40* -% 

128* hWt PUI0D75 ig MO M0 ID- .. 

B 93% MU 0X105011 154 97% 97* 07%. 

61* 38% knpGp ID 29 M 123 <i82 * 80 62 + 2% 

is% 8% MBakr «35 TO 13* «* ♦* 

17% 15 WstPw 174 10. 7 37 17% 17% |7% -* 

20% 15% htUnf alOa S3 17 15 18% TO TO -*. 

17% 14% kmaB 1.78 11 II 70 TO TO TO + * 

36% 20% KndG 2D 95 7 73 26 25* 28 +* 

25* 2t% lowaFS 29810 6 » k 24* 2*% -% 

28* 24* lowaRs 292 10 7 54 U29c B 28* .+ * 

18% 8% IpcoCp X 19 18 82 18 15* 15%. + * 

S3* 381, mgBk 352 68 5 14 51% 51% 51% -% 

J-J-J 

. 1443524 183 42 4|* .41* -% • 

1.40 11 12- 388 37% . 37* 37% + *, 

« 10 5 12 307 21* 20% 21% -% 

113(89 GB 12% 12* 12% 

176 4 3 9 73 37 36* 30* -* 

0 4 15. m 27% 27% 27% -% 

0936 14. IX 65% 65 65% +1% 

0812 15. C00 «8 58 56 . 

PH350M. zt20095% 95% 95% + % 

0 II 14. Z2Q 79 79 79 -% 

0Z18 u. 6 -TO TO TO 

2D SI ft. ID 51* 50% 50% -* 

0 35 37 36% 36% +* 

178 55 7V 7* 7% 

110 24 18 1602 48% 46% 46% +* 

ID 33 12 17 45% « 45 -% 

0230 3 55 55 55 -% 

(542410 23 22% 22* 22% +* 

1 3636 1 28 28 20 + * 

1 35 13 365 23% 28% 26% -% 

140 52 30 47B3 27* 26* 36% -% 

K-K-K 

.10(1015 03 to 8* 9% +% 

W 78 55 54% 54% +* 

108 29-13 3803 37% 36% 37* + * 

1J8 34 16 1063 43* 42 43* + * 

Dll 1374 19% 19 19* + * 

DOS 430 21* 20* D* -* 

8B 42* 42* 42% +* 

28 18 22 15* M% 15*. 

1 J4 ftO 6 6B0 18 17 17* + * 

313610.7 232 32% 32* 32% +* 

04DH affO 37 -.37 37 . 

0220 12. T 18 - 18 18 . 

183312. 1 18% Wt TO 

88 1323 4® .« 66% S? +1% 

0 174 Z100 13% 13% 13% -% 

234 11. 7 285 21 20* 50* -* 

256908 145 U38* 27% 28* + % 

023311. 58 19% M% 19% +*. 

13 924 u31 ZT* 30% 4-3 

01*19 12 -79 70% 78b +7% 

40 24211 Z25 17% 18% TO + V 

0875 W. 3 D B aP. 

30 1 3 9 17 0* 2* 24 . 

ID S3 10 282 D 23% 30 . 

D249 » 33* 33% 33% + * 

3228 77 O* +% 

228 Wt 131 2 2% 22% 22% .+ * 

44 23 38 52 TO 18% TO -* 

01.70 S3 13 27 26% 27 +* 

110 349 467 32* 31% 32 -% 

"*5051 7 ID 30* 29% 29* +% 

3 11% 11% 11%. 

4» 29 37 60 18% 18* IB* +* 

1.10407 741 28% 27 27* -i 

420 43 12 SB 98 90* 95% -5 

112 19 17 52 5K» 58% 58% +1 

ID 99 27 4 78% D 5P -* 

32 1 1 40 118 28% 28% 29% +1* 

®*6 345 17% 16* TO »% 

0 4 12 ztD 33% 33% 33* +1 

0101a 1 07 (7 ST .| . 

45 28% S6* 26% -* 

255 10 B» 37 3H,^W* +\ 

D5212 7 18* H* IS* -% 

•14« 3 31 Ml 61% Si SI -1 

■20 1 991 11 »* O » ,% 

L-L-l 

2698 M. 10 x 26* 28 28* -% 

88 15 O* TO TO -% 

n 34(28 734 13* 72% 13 

M 3* 3* 3* 

»!« 770 M 15% M. 

030811 57 28% 28* 20* -% 

21 M2 W 19% TO + * 

2D 89 B 23 29* 29% 29% 

„ * 3* 3% 3* +% 

40 20 20 339 19% 19% M* + % 

.7236 21 194 20* ig% a* +* 

20 7 15 279 29* 20* 29 . 

028799 41 29% 29 29* + % 

ID 37 11 ZW 43* 42% 4?% +* 

s 36 19 18 11 T9* TO TO '-■* 

1 50 36 IS 82 42* 41% 41% -X 

1 722916 5 25 a » +\ 

. IJ0117 43 i2% 12* 12* -% 

S DU IS » 22* 22% 22% -* 


4 KDt 
32% KLM 
38% 29* Xmjrt 
23* KNEn 
22* 13* KmarAl 

« KabCa 

43* 1C% KdaSr 

17* 12* Kanetf 

21% 13* Kowb 

“ “ KCiyPL 

KCPL 
TO 17- ACPI 
20% IT* KCPL 
74% 35* KCSou 

15% 10% KCSo 

21* 17* KmGE 

28% 22% KanPLi . 

18% K«Pl 
9* Adytn 

„ 4*y 

25* 10 KadBr 

102 85% Wuf 

24% 13% MAar 
31% 25% Katogg 
43* 14% Ketevd 

•Cm » 

_ Karan 
23% 19% Ayus 
21* 11% KarrGi 
30* 18% KarG 
_ ' . Karttc 

30% 23% KeyBk 
W KayvCn 
Keyvtet 
Ktida 
65% WnMa 
38% KnghiR 
. 12% KOgar 

36% 18% Koten- 
- H Kgpn 
31% Kopr 
100 78* Kappr 

7 Krw4* 

19* 

“ 2? Kyowr 

8 Kysor 


D 28 


18 

26% IB 
37 19 

B 


S 

22 % 


31* S3* LNHo 
28* 6% LFE 
TO 11 USE 
2 UCCp 
TO 9% LTV 
29* 27* LTV 
25% 16% LOm 
28% LacGas 
2% lamSn 
23% 12% Lamar 
20* to Lawikn 
3i* 10* Lurf* 
TO 27* LawP 
47* 31* LooSg 
TO 12* iwIU 
47% 34% LawyTr 

25% M* LaaEa 
■“ o LgMkl 
11 Legm 


]S 


1 * 1 . 

Mgb tw SUB 


- . . . ora 

H 3b OMhn. 

Bk Ml. I imttifk Uw OodaPraa 


^i : . 77% 17% 


20* LB* 
B7% 54% U* .. 

31 8% LnM 

35 H mm 

IB| 18% Lien 


2% * LWW ' 7ft 

M M L0wn 1J9»« ' 797 

»% to i«*w d i q si Mr 20% ' TO m, 

21% ,7% MUON ft t ■&-: 17% 17% itl 

TO TO ww* -4 TO n* 11% 

56 32% Lf* t«4l« Oft. *A « 

47% M Umt *»TZS » 44% 45 

4* ftt* LOP- . ID39V M TO 40% 41 

B 47* LOF 04 75 73 .15 86% W M 

22% TO ME» 7221 1ft ar. (TO TO TO 

“ ^ ifttlSQ 906 37* TO 3r 

W045 11 » f* «* 63% 
»M.4 M m 37* 77* -87* 

. 3*39 iff TO TO 58* 
... ... _ 7»fl 7 TO » TO 

TO 47* unon 180)28 U 299 04% 64* M% 

» 16* Uran - 0 £« ' ft' f 7 % - »* «f 

S ' 23 UMti. • ii MtM TO <0 4iL 

27- Leona U13D 34 TO -44^ 

1.20 * t a i5ft% iv% rtSi, 

34013 '239 50% 49% 49* 

MB It ft * TO » 25 

’ 190 SO Ml 9 27* TO 

I BBS tfi* Ott* w% 

p« 5 M ano 35 35 33 

1*4*14 
pMftl? M 
0K4D14 
0X3 DM 
pNUSBM 
pWDM- 
01M251S 
0T391 ffi. 

0K43M. 

0034714 


178 188* L0iw> 

86* 3S%- - LwnFn 
TO TO L«M 
TO 83% man 
M Ml, LftiCb 
M 34% 16. 

98 X LB. 

68 * TO it 
88% 57% Ut 
15* £4% LI r 

28% 23% U. . 

TO TO V*. 

33 29 It 

98% 22% LB- 

20% TO LB. - 

21% W U - 
50* TO LOtiDr 
30 % 18 * Ow 

Ml, 8 % - UOwd 

30* S«% LIMA 

36), 22% LxFbc 

IS* TO taPL 
24* 20 LOUfCte 

95* 29% Lflmnu 
D% u* loan . 
27% 17* Lubra 

35 TO Lubyi 

26* 15 UroHfS 

17* 9% LUkanx 


aJDO TO TO 30* 
MOO 9 57* 57* 

CT770D 9ft TO 

171 ‘ 29 dM »* 

n s* i») w, 

794 TO 24* TO 

125 D <S»% 28% 

IK 23* <£2*TO 

& 17* 1/ TT 

X 18*. fl <7* 17* 

7UZ5M-7B 45* «* 49*' 
• 4*18 22 KM 28% TO TO 

«42D 3 11% l>v 11% 

nR)3fi 11 ,.4B 28* TO n% 

80b 2 9 55 an 27* 27* 27* 

paisa 29 TO 23* TO 

236 10 12 133 22* TO TO 

1D2912 » S* S3 55 

. 1 32 1321 410 TO S3* TO 

10040 19 BIS 27* 26 26% 

■ 60 1 8 23 S 33| TO TO 

VMM » 8*1 22% TO » 

.4028 - * 14* M M 

M--M— M 

35* 18* MAC0U *i 30 370 TO TO TO 

*2* 32* MCA 3 98 24ft WB4 36* 35% 38 

371, 21% «40 X 96 10 17 70 TO 35% 

17* 6* MSUGr *4 3030 ® 15 M% 14% 

M* 6% MGMOr P444« 1 «% TO. TO 

23* . 8 MGMUa 20* vSU «3B5 TO TO D* 

8% 8% MOMu *4 » H ft t% 

Sk 11% UO4H0 JO* 2B ■ via TO 

17 M9LI gl93t « 22% 22% TO 

D 24 17 58 33 32% 5? 

S 80 1.4 M 1538 58 88* 55% 

84 17 18% 17 

721815 B 39% 39% 39% 

8*26 M 111 31* TO TO 

MB 1245 13% C% q 

306 12 13 48 D* 24% TO 

.3121 17 250 16% M% 15% 

(DTOM S73 22% tt% 20 

304 77ft 376 ®* 38 38% 

aa 58V 58* 58% 

12*8 57% 57 37% 

387 11% 10% 11% 


♦i 

*•1 
* % 

-* 

“V 

** 

*i* 

-i 

-V 

->% 

-1 

- 1 % 

.-f 

l 

«% 

-% 

•:? 


38% 15% Macnd 
6*% 32% Macy 

24* 16% MBW 

41 14* Magor 

33 20% MM* 

IT* 9% MpAat 
25* n* MdMn 

S T% Atinhja 
10* MdCr 
51 3S% MMtiO 

CS* 55* MrH 
63% TO-MPH 05.7 la IQ 
TO " 8% ffttew* 


0SB8a Mi 


0 «0 29* TO "TO 

141 11 619 24% 94* 34% 


33* M* <rjM«4 

29* 21* MAPCO 

5* 2* Mania M 3% 3% 

30% 18* IMU4 140005 M2 23* TO TO 

^ . •» r ■■ at to 4*. to 

33 22# 85 m% M% 

0120 80 . U D D 20 

D 8 M Wl 79* 71 72* 

22049 13 585 4ft% 45 *5 

19811 13 400 82* 61* 82% 

■ 126 15 1065 20% 20 20% 

(44 1 3 VI 36* 33% .32% 33% 

1323012 5 M* *3% *3% 

ITS* 9ft n M 17% W* 17% 

4U 5% 5 5 

15611. -77 23>, 23% 231, 

132 it. W 11* «* tl* 

3Ee 5 18 2D 72 70* 7J 

£3) " . 541 7% 1* 7% 

wt - - a 5% s% 5% ■ 

68* 18% MK8 pH M 13 - 75 W% « «* 

63 S MayDS 23810 080 S3* TO TO 

22048 M 73 48*. 41 : M 

02DB4 B 28* TO TO 

PQB IV M TO TO TO 

nlD 72 18 101S B* 21* TO 

wt 738 ~ “ 

nD lift MS 

1+6 a '083 

lift 28 ft 358 54% 54 M 

253 14 MM 37* 38. 
si 08 23 D 206 48% 47* 47* 

g 3 31 30% MW 

2X087 11 357 38% 37* 38% 

60 35 1 17 17 17. 

129 485 35* 3»* 341, 

88% 88% 

TO TO 


t8% Marion 
17* 8* Mate 

23% 13% Mdfc 
81 47* Hard 

47* 36* M«*l 

64% 37* MdIM 
44% 19 MWHC 

77 22* Mtaco 

59 29* MaanM 

20* IS* UaaU 
6% 1% MaxwF 

24* 10% MMQp 
12* W* Madnc 
77* 44 UMuE 
MUM 


at* «% 

17% 4* 


58% 33% (ABB 

27% SO* UdV 
25%. IS* Md> 

26% 16% McOri 
«% 4% MOM 

1«% lit, MdXd 
74* S3* Mcfidd 
D% TO ueDtO 
481, 32* UgGU 
53* 31* McGrH 
38* MV **** 

SI 37* McXaK 
24* 1 3* MdW 
37 18 MM 

93 45 MM 0B2.D32 . 3 

X M% M0xrx ' :» Z» 


Of aw, TO 


41 MdBm 72U15 95 K 48* 49% 
38% Mrfon .244548 » 45* 46 4ft 

2U, - MafHa - pBD M 110 27* 77% P7i ? 

30% MaM 0IM29 13 1831 37% TO TO 

• 1 1ft 11 .562 54 5* 54 

124427 440 29* 28% TO 

2 80 2 7 18 1956 uKH* 103* 104* 

• 721712 18 41* 41 41* 

4 8025 6 700 34% 33 37* 

1* 580’ 3* 2* «* 

n 1 7K» 15* U% Ii* 
168(60 74 27% 2?%. 27% 

5M77M 08 6* fi* 6* 

9 8% 8*i 6* 

(D26T2 371 31 28* 29% 

0C3D14 zXO 27% 27% 27% 


. 

75* as*. Most 
34% 21% MdTax 
ICO* 78* Marak 
D* 24* Mrd» 
56* - 23* • MarLy 
3* 1* MasaO 

17* VO •MH4P 


a TO 

TO* « 

9* 3 

67 - 24% Mam 
30' 25 . ME 


58 4J 

5% a* 

36 - 23%- «©« 
15* 11* UWER 
26% a mm 
19* IM 
” Bddb 


ME 0G7B IS 
MxFd . 7»1ft 



0319 13 
134 10 14 8 
0287 11 2 

02T29B 2 

■ 08 7 IS 4 
18DT3B 44 


4340 53 52* 32i, 

2» 4* 4% 4% 

4 TO 23% TO 


a- ? s 

25 TO 24%. 
21* 21* 21* 
12 11% 11% 
TO 24* TO 


14* MdSUt 
15 - HdHoa 
121, MM 
40* IS* MDEM 
D 10% MlR 
m 88* MMM 
26% 21% MdPC 
4i 25% nan 
16% TO* MoPftr 
21U 16 MoPS 
22* 19* MoPS 
30% TO %Md 

34* 22* MOW 

TO 3* UebdH 
1®, 8* ModC0 
25* 11* UohHC 
1ft 11 MelttDt 
19* MabM 
17 Monror 
116% 72 Momoi 
30 21% MntOU 


Morgwi 

MtiKnd 


216569 547 u38% 38% 38* 

170 TV 7. 2114 19 15% W 

- 152 72 19* 19%W* 

8 75 41 « 71 TO* 18* M% 

ID 51 TO 81 23* 23* 23% 

■ 3820 « 59 TO* IT* 17% 

3D 36 18 1281 80, 85* 56* 

2D 91 7 90 a* 28* -38% 

t 34 10 3» a 28% -a 

1200 78 7 217 16 TO*. <5% 

0244 13 4 19* TO -w*. 

0281 a 5 », 20* 20, 

1470 W 13% 13% 

2 S3 9 MM 31% 31 31% 

«4 6% 8* fi* 

151 9% 9* 9* 

«■ 3 “ M. 25% 23* TO 

« 2» 14% 14* .14* ■ 

9035 K) IS a&* TO TO 

.BO 36 55 8 82* 22* 22% 

4 2035 14 1488 118 113% 1 TO 

24*323 55 29%' TO 29% 

2,68 95 7 231 28* TO TO 

ISOaTO 77 17* .17* 17* 

83(9.910 32 a* 8% 8% 

104 4 0215 2* a 25% .25% 

.12 7 37 12Q9 17% HR 17% 

370 55 6 570 67* 87 * 07% 

132409 « 31% 31% 31%. 

W 1.9 31 M 32% 31% 32 

ID 20 14 M3 791, 78% 79 : 


TO* UonSl 

TO 7 MQNY 

29* 18* MaraM 

" 11 Moran 

TO 
34* 22% 

38% U 

80), 45* Moncrn i-ou u ia • um rw, mn tw . 

ID 78* -Motrete ID 11 32 1876 145% 141*149 

34* 15* MtFud (144499 303 29* » 29* 

27 11* MurtM (D 23 II 156 21* BO* 21% 

TO % B«WB - 8 13* - TO TO. 

TO TO Mw0C- 128 3211 44 

.. 20* MtrpO 1 327 43 

31% 15% MurjO ID 42 9 21 

13% 11% UjsOm 1.44(12. - 84 

17% . 7* MywsL . M 81 


1*40% 40. 40* 
31% 31 31 

M 13% 13% 



+ % 

t'i 

-% 

-% 

*1 

■i 

+ % 

ii 

4i 

■A 
* * 

■+* 

A 

i 

*.% 

to 

-* 

A 

*b 

-V 

-% 

-V 

-* 

♦1* 

X 

3 

ti 

:, v 

» 

♦'% 

♦% 

-1% - 
♦1 
-%• 

+ V 

rh 

+* 


** 

■A- 

+*■ 
-h 
+ * 
>% 

$ 
♦ V 
-% 

+ * 
-% 
-% 

-V 

+% 

+2* 

:i 

-* 

-% 

-V 
+ % 
+3% 
+ % 


-h 


25* 25* -* 
«% TO -% 
24* 24% + % 
17% 17%. 

M 25* 4% 
131* MI* -H 
17* 18 1 +% 

28% TO- 
SH 2% -* 
40* -41 +% 

a .a i 

27% 27% -% 
27% 28* +* 

TO TO , 
28* 28* -1* 
37 37 +% 

22 12 +% 
TO 35% -H 
5% 5% -V 
a% 29* -%• 
» +% 
15% *s 

24* -1% 

9% -* 
a 4 % 
88* +1% 
38% « +* 

14% M% -* 
27% 27% -% 
13 13 4 'a 

TO TO +*1 
TO TO 

3ft 39* +% 
TO 38% -% 
W*' TO *H 
21( 2.1* 

» TO ft % 
TO TO -**■ 
» K -* 
17% 17* t % 
TO TO -% 
TO TO -*i 
TO TO ->« 
13% 14* -Ir 
11% M +% 

TO TO -1 
6 * 5 * -% 
17% 17% + * 
77% ai, -1? 

33 34 . 

TO 24% + % 

D 40% -11% 
M TO + * 


Continued oir Page 37 












37 


Financial Times Tuesday October 18 1983 0 

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Month 

Nigh 

lew 

22% 

ft 

4% 

3 

61, 

2 

W| 

ft 

1ft 

11% 

141, 

’% 

12 

ft 

8 

Vi 


’ft 

25 1 , 

14% 

ft 

2 

7 

4 

"3ft 

13% 

*5 

19% 

1ft 

4 

Ift 

ft 




4V 

12V 

3 

Hft 

SV 

2ft 

15% 

22 

ift 

1% 

% 

2% 

«i 

11-16 

1-16 


37 

2ft 

3ft 

1'% 

29% 

T3% 

75% 

ft 

ft 

ft 

5 

ft 

44% 

Ift 

1ft 

ft 

1»4 

ft 

10V 

3>. 

3ft 

21% 

6W. 

47% 

ft 

4% 

20% 

’1% 

9 

■ft 

'2% 

ft 

>’% 

2!| 

e-% 

ft 

:% 

1 

2ft 

10V 

2ft 

1ft 

ft 

ft 

29 

7% 

37% 

1ft 

7% 

ft 

1ft 

5% 

"ft 

ft 

1ft 

ft 

Ift 

ft 

1ft 

8 

5 

’% 

ft 

2 

9 

5 

19% 

1iV 

ft 

ft 

44 

33i. 

46 

21V 

fu 

2 

EM 

1ft 

5 

ft 

9% 

6% 

r-t 

1% 

iHj 

7 

5i, 

8% 

1ft 

7*3 

:*% 

21 

ft 

ft 

12 

7V 

ft 

2% 

TV 

ft 

1ft 

ft 

9% 

*% 

ift 

ft 

Si, 

2% 

1ft 

28 

16 

34"» 

ft 

391, 

21% 

6% 

2‘* 

ft 

ft 

17% 

ft 

’ft 

'ft 

71. 

ft 


1?1; 

«% 

8V 

10 

7% 

2ft 

Ml. 

ft 

ft 

19% 

1ft 


3ft 

wu 

Gin 

18V 

24% 


8% 

ft 

24V 

14 


Scot* 

AAV 

AlCPh 

ATI 

AanaPr 

AcmU 

Actan 

Actons 

Atonfli 

Adtod 

Adobe 

tegeCo 

Awoncs 

ASM® 

AfiffTO 

AtlSn 

A»€xd 

Atsnc 

Atoaw 

Amir 

AtcMA 

Alwmi 
Altec 
Auex 
AIUB 
Afcoa 
AlzaCp 
.AmM 
AniMC 
A&B 
AmCao 
AE» 
AJsnd 
AMreB 
AU8M 
AMMtn 
A mPM 
APton 
APrtc 
AmWly 
«t£ 
AmWt* 
Ampal 
Amaet 

AixUCO 

Anom 

AnguC 

Aliment 


Afimm 

AmmA 

AnsRf 

Asmrg 

Asm 

AsncCr 

A1HCU 

Adas 

AUasV 

AurtOW 

AukSw 

Avoid) 


BAT 

BOM 

BUT 

BSN 

BTK 

Bafiger 

Baker 

8«%M 

BanFd 

Bvtsff 

BrUSXJ 

BamEn 

BaryRG 

Been? 

BeotCn 

Boefw 

Bettron 

BnlSiOA 

BnlSldB 

BcrgE 

BtrgB 

Be*ry 

BethCS 

BeCp 

B*jV 

Berne 

BniWf 

BnAB 

RoRA 

Btessng 

Bkx*£ 

BKMM 

Btount 

Bctarf* 

BuftHr 

BooVd 

Bowtnr 

Bourne 


P / 

Sh 


OtoatPnar 

12 Month 

Dw. W. E 

10B* Mgb 

Um DataOete 

High 

law 

32201 Z 

19 

•6 

’ft 

’ft 

*- V 

Z9w 

12ft 


3 

3% 

ft 

ft 

-%“ 

3V 


B 

* 32 2217 

102 

2% 

ft 

ft 


32% 


G 

2 

ft 

6 

’ft 

S 

»ft 

-i 

-1, 

43 

451; 

«ft 

27J, 

a 10 

US 

13 

ift 

i3 

+ V 

4V 

3V 

It 14 35 

50 

7% 

ft 

7% 

-V 

6ft 

3 

SID 4 >6 

12 

*V 

ft 

^■1 

♦ *1 

6ft 

4ft 

9 

2ft 

25% 

2ft 


19% 

8ft 

20 S 15 

36 

2 2* 

22 

£2 

-% 

15 

107 

4V 

ft 

ft 




8 

« 

ft 

ft 

ft 

-*4 

22V 

8% 

36 15 11 

1 

SW, 

24V 

2*V 

-V 

16ft 

5% 

9 64 1 4 17 

7 

44), 

44% 

AO, 

* -I 

irv 

3% 

9 

37 


1ft 

’ft 

-i 

22ft 

T7ft 

n 11 

14 

7 

ft 

7 


3«ft 

7% 


ft 

s 

5% 

-V 

5ft 


I5e ID 12 

210 

’ft 

13% 

1ft 

*1 

26ft 

l2ft 

s 

1 

ft 

®» 

ft 

-V 

»2% 

|ft 

S 05 2 30 

T7 


ft 

ft 

-% 

IS, 

» 

22S 

2ft 

22% 


19V 

11% 

<0 18 12 

2 

21% 

21% 

21%. 


7 

3% 

V 

99 

67 

V 

2% 


V 

ft 

* % 

2 

8% 

10ft 

wt 

to 

7.16 

7-« 

7-« 

-1-lC 

39ft 

$ 

» 

.7*325 11 

ZlOQ 

I 33% 

33*, 

33% 


2 

9 20 1 7 53 
9 08 5 22 

2® 

16% 

17% 

18 

>% 

9ft 

3 

232 

to 

a 

«% 

’ft 

19 . 

1-% 

a 

10% 

10ft 

n 15 26 X 

1 

8 

a 

§ 

-% 


6ft 

37 

WT 

306 

28% 

2ft 

2ft 

-1% 

12ft 

2ft 

2 

62 59® 

47 

2 

ft 

1ft 


BV 

15% 

+ % 

w% 

39ft 

26ft 

s 

903 

5V 

ft 

c% 

-% 

16ft 

A 

25 7 13 
3X58 17 

31 

3 

st 

2* 
57V : 

a. 

-% 

9ft 

2 

3V 

\ 

a IB W 

42 

ft 

6% 1 

s% 


a 

12 

5ft 

’ft 

*5% 


9 

CB 

1 

SV 

B>. 1 

SV 

-% 

13% 

11 


91 

11 

ft 

10% 

ft 

7% 7% 

TO 10%. 

-ft 

a 

4% 

n 

n 12 32 3 

2® 

ft 

ft 

+ % 

2% 

3? 


37 

1% 

IV 

ft. 

19 

10ft 

fib 59 14 

13 

a 

10% 

ift 

4 >1 

30% 

Wft 

7255 15 

W 

13 13 

-v ; 

29ft 

16ft 

.09 1 *4 

98* 

106 

2 

2? 

2ft 

ft 

a 

A! 

*r 

«>» 

a 

S 4/ 

145 

34 

X 

* % 

26% 

5ft 


33 

6% 

6V 1 

5% 

+ h 

25 

12ft 

11 

4 

13% 

13V 13V 

2* 

13*. 

X 17 15 

9 

72 

i’% 11% 

-% 

22% 

12 

5 

11 

11% 

11 11% 

+ V 

25% 

13 

*15 15 

266 

.«% 

10 10 . 


«% 

6ft 

re 

ICS 

1TV 

iov iov 

+ % 

»% 

8ft 


X 

2 

ft i 

! 

*k 

»ft 

5 


247 

ft 

2 1 

t 

— *1 

52ft 

38ft 

wl 

2 

ft 

6% 6% 

-% 

35ft 

19ft 

5 X 1 3 10 

65 

«%. 

14% 15% 

*■ V 

a 

12ft 

.16b 22® 

1* 

7% 

TV 5 

% 

■*■% 

*ft 

ffi 2 5 20 

IS 

3ft 

■3ft 86% 

4% 

11 

4ft 

140 329 

2 

4ft 

43% 43% 

4 % 

25% 

•2ft 

B-B 

-B 





El 

7% 

* os. 

B3 

23-16 

2% 23-18 

2?V 


s X 

9 

441,. 

44% 44% 

4% 

9% 


*» 

ft 

3% 3%. 

6% 

6ft 

n 02a 3 44 

61 

ft 

6% ft 

-% 

22% 

8% 


58 

2% 

2V 2V 

4 % 

12ft 

4ft 

20t 20 

96 

’ft 

9% i 

% 

+ V 

1 ^ 

2% 

08* 1 0 

10 

7V 

7% 2 

% 

-V 

33% 

14ft 

wl 

X 

ft 

9% 8V. 


37% 

’2ft 

1 45c 61 

6 

23% 

23% 23% 

+ V 


5ft 

g00a 

43 

ft 

ft 5 

ft 

2 

7-16 

40 52 

7 

ft 

ft ft 

-% 

6 

2ft 


6 

56 

a 

a i 

l 

-ft 

12 

30V 

3% 

Wft 


22 

11V 

11 1 

11% 


10% 

SV 

n 9 

232 

5 

^ * 

% 


8% 

2 


56 

ft 

M 9 

1 

+ % 

20% 

10% 

4014® 

X 

25 

9k 

2% 2 
271, 2 

K 

+ ft 
+ % 

17% 

6ft 

§ 

40 1 4 20 

37 

27% 

27% 2 

7% 

4% 

9ft 

4ft 

9 10 

286 

29 

3% 2 

s% 

-V 

19ft 

10% 

t 32 1 1 20 

44 

2ft 

29V 29% 

-% 

35ft 

23% 


54 

ST 

3% 3 

% 

4% 

23% 

9% 

49i 8 7281 

7 

5% 

ft ft 

*% 

® 

Oft 

®44 10 

12 

13% 

1ft 'ft 

+ ft 

25 

12 

S 40) 23 12 

2 

1ft 

17V ift 

4ft 

36% 

20ft 

n r5 30 11 

11 

ft 

ft ft 
21% 21% 

4 V 

15ft 

Sft 

1® 55 13 

8 

21% 

4 V 

9% 

4ft 

23 

8 

1ft 

16% 16% 

21 

11% 

23 

75 

1ft 

17 17 . 


34% 

21 

.72 27 9 

11 

2ft 

26 26% 

+ ft 

40ft 

a*h 


X 

3 

2% ft 

15 1ft 

4 £ 

15ft 

6ft 

s X 2 0 10 

15 

«% 

4ft 

4 

5-K 

A 35 23 10 

6 

15% 

14% 15% 

4 ft 



05 b 2 27 

224 

27 

st a 

-1ft 



* 20 4 59 

29 

ssv 

41 

4% 

3% 

15 7 

28 

2ft 

X 20% 

*ft 

17 



ffi 

4V 

■ft ft 


9 

4ft 

40 J 4 12 

286 

17V 

16% *% . 


13% 

«% 


Stock 

BlKfflfl 

Bnoctt 

Bnscn 

fienfA 

Bn# 

Bucktn 

Buckti 

BueO 


CCS 

cw 

CUCp 

CHS 

CneNj 

CsffeA 

CatSPC 

QOE 

Catoro 

Cameo 

Canpnl 

CMar 

CdnOce 

CWne 

CanHt 

Cm* 

CareB 

CareA 

Cams 

CaraP 

Cast*? 

Osam 

CWFd 

CasUn 

CekC 

Camwd 

Can) 

Cents* 

CdyFm 

Case 


QmpH 
CtaipP 
CMU 
CMS 
CnttO 
0*0 
CMtn 
CaxX 
CaFst 
CryGas 
Oaroa 
Gtousg 
Com 
Coha 
Conwi 
Comtt 
CamA 
Com *C 
Compo . 
CmpC 
CmpFci 
Cancan 
Conor 
CWKtoC 
Gomly 
Conn 
Oonosi 
Gonq 
Conrock 
Conn* 
CoraOG 
ConOG 
vjContA 
vyCfUA 
Contort 
CooWU 
Coredn 
CoreLb 
CrtCM 
Cnebd 
CrstFo 
Crempl 
Gross 
CrowM 
OmCP 
CwCPB 
CmCP 
Crows 
Cnsefl 
CrystO 
Cubic 
Cunka 
CmtEn 
Cypna 


DWG 

DatoEn 

Damon 

Damson 







Cb'n 

1 







Ck'g* 

1 








Ch dc 

1 








Q) a* 

1 








Od* 

P/ Sb 



CkM Prav. 

12 UNO 


Ft Sb 



Due Pm. 

IZMdo* 


Pi 

' Sb 



Dots Pm. 

M2M8Hh 


P.' 

Sb 



Oau Pm. 

l?Man* 


9/ 

Sb 



Cea* rm 

m. no. e 

TO&sKgfc 

tow 

■OdoU 7*— 

High 

Law 

Stack 

Dm. W. E 

lOOsHigh 

Low 

Qw* (7mp 

Mgh 

Low 

Stock 

D« TO. E 

IKUHigb 

Low 

OaodPos* 

Mgb 

Low 

Sock 

Dm YH E 

lOtbmgh 

Low 

Dun* Don 

Lfagh 

l** 

Stock 

On. VM t 

1004 High 

LOW 

DecwQuo 

DS 2® 

151, 

15 

15% 


7% 

& 

Dam 

wtO 

<u 

5% 

=ft 

Sk -1 

14% 

5 

GeroO 

9 16 1 0 19 

191 

UW>; 

’5ft 

15% 

* a 


23 

■m**i 

2d •' *5 

•yj 

•r 4 

.3% 

L8, 

m > g 

5 

3ft 

(k>e*"el 

2jt 

14 

4% 


4ft 

“*a 


23 

iv 

1% 

’% 

+ V 

3Zft 

25 

Dams 

pC 75 r? 

14 

31ft 


31% -ft 

15ft 

Bft 

GeoRea 

e 

5 

13ft 

l*^ 

u? 

- u 

EV 

i— 

*■« it 

a: 


Sr 

=4% 


- *4 

4% 

(i. 

U[ur« 

X 

& 

J-4 

** 

3 

“ -j 


44 

29% 


3% 

*ft 

21% 


CarPd 

* 15 5 35 

2*6 

3’i* 

3R 

atft +ft 

25 

12ft 

QsfflF 

5327 

36 

19% 

Wft 

•P; 

„ * 

r; 

J. 

K"UPii 





5k 


Ift 

U-i 

1.AR.-M 

*5| & >] 

TO 

IF-, 

W. 

Uft 


HJ 20 3 

13 

32 

31 ■* 

32 

-ft 

'?% 

7ft 

Cal arm 

u 

3* 

f| 

10C 

11 T % 

23% 

Bft 

GnlVl 

9 

38 

15% 

1~, 

19% 

_ m9 m 

J3% 



Z? * 2 ** 

j" 

17b 

•7’v 

!'% 

! 

■ 

18 

1I7| 

hsCaO 

g 

31 

1,V 

’Sft 

IS. 

— % 

®?6 9 . 

620 

*•:, 

33ft 

33=4 

-1ft 

I? 1 

4% 

OeRose 

18 

14 

77* 

7ft 

7--1 * % 

*7ft 

an 

Gtnft- 

1 80 ? 4 IT 

7 

47% 

* * 

4Ty 

■a\, 1 

■IV 

6% 





Cft; 

V* 

■ ft ' 

mCh 

X 

FBPf. 

p(4ffi 13 

51-2 

Zm 'j 

32, 

c% 


pr *0 IQ 

12 

ft 

3 $ 

+ ft 

24% 

12% 

Mb 

9 48?3 10 

14 

&■%■ 

50V 

20% + % 

38% 

21" 

Gkn* 

13 37 14 

5 

27 

27 


_ .. - 

1] " 


K' 

IK; 

“7 

i , 

J.; 

J... 

t *r 

1(% 

b-* 

NucCl 


?» 

■J 

7% 

7-1 

- -j 


4 

*% 

4% 4% 


IS 1 . 

12ft 

Derm 

Iffl 12 0 

14 

Wft 

i*i. 

141, + V 

MS 

5ft 

Glosw 

S 3925 9 

13 

w% 

lift 

15-j 

-S. 

'If 

r.- 

FiK-.J 

S IS 


f*: 

6; 

6- 



11% 

ftjmae 

g 

1.1 

2C-; 

y 

X, 


ptMIO 

X 

5 

4% 

4% 

+ ft 

Wft. 

■ % 

Deknee 

75 

107 

VPt 

10ft 

10ft -ft 

i«% 

9 

GoWW 


38 

11-, 

IK 

11« 

, ■ . 

;*■< 


Kforo 





23 

- .. 

— 1 









40 23 9 

& 

14% 

14ft 

Wft 

-ft 

34 

24% 

Depsr 

140* 4 7 7 

i 

30% 

X 

X. 

2V 

1ft 

Guff Id 


93 

T, 


1’.' 


16% 

•ITi 

*r,F 

n 16 


’>* 

17a 

*3% 





O-C 

1-0 





p f" 






10% 

0ft 

Psgntr 

n89i 10 IS 

8 

&% 

9% 

8ft -V 

20ft 

13, 

(Wbmc 

P«K>1J 

3 


19% 

IT. 


:i-; 

t 


r 2 ? riZT'5 





.’4%-i 

73% 

13- 

CCA 


68 

ffi.', 


2? . 


c-c 

>— C 





12 

3ft 

DesgN 

491 *i» 

66 

11 

10ft 

11 

24, 

IBft 

GOffluj) 

U9 47M 

s 

2 C 

u ■ 

ffi* 











V3V 

16V 

OtolM 

S.Vll 4 lb 

31 

■9'. 

19 * 

|0V 

-if 

12 

31 

21% 

23% 

2’ft 

+.«* 

Wr 

■S’, 

DagA 

n i8 

» 

10ft 

9% 

UK, - c. 

7tr. 

8 

GnmCp 

Xing 

A 

10% 

w-i 

16.; 





L-L- 

-L 





10% 


l>Cie» 

1 40 2 3 2 A 

J 



>■ , 


20D 15 9 

2 

13% 

Q% 

"ft 

-ft 

11% 

»*a 

DagB 

n l» 

TO 

Oft 

9ft 

Pft ♦ L 

2'% 

7ft 

OmoA 

» 29 14 14 

21 

ffi 

19 1 

20 

r ’ « 

; ; 


;;3 



t ' 



- .. 

73 

14V 

r*a»i3 

4.1 r 4 1.1 

n 

— 4 

?f>. 


- L 


29 

5% 

5ft 

5: 

-ft 

12% 

m 

DaSlh 

n 6 

216 

11 

1V2 

11 +1) 

’4> 

7ft 

GroaCtl 


40 

6 

7ft 

6 


f *: 


t X1VJ 

L ' ‘ 

r. 


i _ 


• .. 


IC% 

CXMiH 

22 1 1 23 

ii 

if 4 

14 

1S4 

- ] 

JC 13 11 

<1 

S% 

24% 

25V 

* ft 

16% 

9V 

DecM 


32 

10 


9% -ft 

25m 

9ft 

G'jngr 

28 

420 

'9V 

'9V 

;4i_ 

ro - 

9-’I 

3 ” 



:d 



v‘ 

• .. 

.Vl 

15 

or**? 


IffiT 


15ft 

■s'; 

■ *J 

34 

6* 


19ft 

19V 

-ft 

60? 

20% 

Dam 

i30 5 U 

188 

uSIft 

60% 

Sfft *1; 

i5ft 


Grant 

51? 2 7 16 

:o 

11% 

15ft 

13% 

- ‘ 


’- : 4 

L>i3 

; 



.Lr, 

;i. 


if.. 


ffinWH 

A SJ ‘ * 51 



S V 




4 

ft 

3ft 

3ft 

ft 


ift 

Dm** 

X 

7D 

5ft 

5% 

5V -V 

s. 

IV 

Crerl 

w.1 

2 

4 

r, 

4 

■p .7 

I>‘. 

t- 

t.-re-- 




?i ‘ 

•!■■■ 

+ ■; 

17*. 

&!« 

C*.y w 

toed 7 2 4» 


rv 

1*5 

f- 


6026 

X 

2*V 

73% 

83V 

-ft 

7ft 

3% 

DbUd 

05c 1 1 2B 

5 

4k 

4% 

4% 

& 

lift 

GlAr* 

’if 6 8 

2 

23% 

73% 

23ft 


:3; 

'b. 

,nj-i. 

4" 

■j 

2i \ 

LP r 

ffi.; 

- L 

'5-4 

:<n 

Dr.i* 



r, 

? 4 



1 It H) 13 

23 

2* 

10% 

10% 

+ ft 

5V2 

1-16 



2065 

i 41-16 315-IWI-lfi -in 

l» 


GlLkCh 

6* -J * 

32 

69 

EBV 

E£ft 

• r, 

y ■ 

' 


7; 


1? " 


It ; 

-1* 

34% 

19 V 

t'5i*vn 

s£* if 'f. 


n 

■J 



n 9 

2 

Bft 

9 

9 


23 

15 

Domrr 

0 1 

13 

W, 

22V 

22 V -V 

17% 

5% 

Grmn 

s 16 

7 

<5% 

Wi, 

15?. 

« u 

4* 

’ 



;? 

~ • 


2 . 



5U 

0>n» 

1 ill 11 lii 

\’ 


4, 

u 

- 4 

JB 19 7 

29 

’«% 

1*% 

14% 

-ft 

17% 

9ft 

CwGa* 

« IQ IS 

2TO 

16% 

15 

15V -V 

66 

25ft 

GrowT 

2 35 T? 

6 

ffi-. 

»J 

Sfcft 


», 

19 

lencn 



.j 

ii 

J.. 


If 4 


LVaiA 

2d 2 11* 

311 

4 , ’ 

v. 4 

34 



21 

5 

5 

5 


15% 

9ft 

Dgnry 

33 29 15 

23 

11% 

lt% 

Ilk + 1 


3% 

GurBk 

12 

148 

r ft 

7ft 

7% 


r. 

2 . 




j.i 

F-. 

tf 

- '. 










%. 

79 

a 


20 

-ft 

W. 

6ft 

Dowrey 


17 

11% 

lift 

lift -ft 

20% 

9% 

GumtC 

60 43 17 

1 

14 

14 

14 


s" 


L'ifJ 

K, 

-.M 


— 


_ ^ 




P-Q 






36 

ID 


55 

& 

♦ft 

0% 

3V 

Dr*r 


31 


4% 

4ft -ft ! 

29ft 

11 

GuHd 

5 5* ; i 12 

61 

25% 

25ft 

251, 

. : 4 

■0* 


:■:»*£ 

13 



* “ 

ii 

. ' 

17% 

1."j 

Pifftr** 

1 *»'• 12 

15 

i;.. 

I’l, 

’2 • 

* 4 

n 10 

2 

36% 

& 

3S, 

-ft 

47% 

25% 

Ducoin 

70 1829 

33 


33ft 

40 *» 1 

17% 

1D% 

GnCdg 

a* 

30 

15ft 

15 

15% 

w ~ 

c. 

—. 

ii-sye 




A , 

4 j 

— 1 


IP* 

fv.Lrui 

1 '■! 12 

1 

|IU 

!• " 

115 

• 1 


3 

S| 

5ft 

Sf 

-ft 

TO 

a 

Dunes 

V 

» 

*% 

*ft 

*0 -11, ! 

»ft 

i®i 

Gnse 

lit 6 K 

33 

23% 

soft 

23ft 

m \ 

rtfv 

r 

L c-jirr 

iici 32 

* 

■*:o 

ffii 

ffift 


;i>. 

5‘. 

Wove 

t.*. V 

2 

V*. 

19% 

•Jft 



44 

4-» 

3% 



1 

5-K 

%DiaUq) 

04c 49 

731 

ft 

% 

13-16 -FI-16 



H-H 






29 V 

iev 

1 

- ii 


iJwi 

23 V 


• V 

uft 

4 . 

CutpiE' 

1 ffi 

7 


i." . 

»,... 


s M 

5 

lift 

1PV 


-% 

26ft 

17 

Duntx 

76 3 0 12 

B 

2£% 

25% 

25% 




— H 





33V 

I* ■ 

Ln-^l 

s K 4 23 

'll 

?t's 

».’’j 

21% 


ti 

9 

pQEpe 

(ffi 12 

5*> 

1. ; 

IJ ‘ 

f * ! 

•* 

n 13 

7 

wv 

09% 

9% 

-ft 

00% 

10ft 

DwTs 

*0b 21 21 

£4 

19% 

19ft 

18% -ft 1 

25% 

15 

HMG 

60 29 55 

5 

20ft 

KJft 

201, 

- .» 

■5ft 

6v 

L-”3|E 

15 



l?- t 

U., 

- % ' 

iov 

•r 

rstpo 

1 .V >2 

<24 

1 

ffi 

C 


s 40 16 12 

69 

24% 

24% 


-V 

«ft 

B% 

Cyucm 

2Se 19 11 

299 

13>. 

i« 

n. 1 

30 

19 

HmM 

a ffi 2 9 10 

15 

28% 

ffiv 

39V 

♦ J| 

’5ft 

11- 

Line 

r‘. 



IrJ, 

16* 

* 4 

36 

30V 

f'GtX'lF 

4 . VI *3 

II 

J*u 

Jj 

.c 


pr 5 12 

=70 

42ft 

«■* 

42% 

"ft 

19 

aft 

Dynew 

7036® 

2Z 

19% 

16ft 

19% -ft 

4ft 

rv 

Harvey 


4 

3 


3 


1EV 


tisa!' 

332 

17 

1* ? 

17 V 

(7V 

— V 

34 

ffik 

♦XpC 

40b 11 

11 

.V . 

"ft 

-ft 


8 X 

1® 

7ft 

% 

7% 

+ ft 









25 

8% 

Hworo 

* a 10 15 

6? 

24% 

23ft 

23% 


i;' 

9 


1? 0 

."9 


l?.j 

iCi. 


ffiV 

■T, 

POfth 

.1.11 12 

ffi 

ffiv 

ffi 5 

ffi V 

* J 

60 3 4 77 

1 

17% 

S 1 

17% 

-ft 




HI 

1 

Hi 

-E 




W\ 

12% 

Halting 

40a 1 3 if 

C 

30ft 

30% 

30% 

- : A 

lift 

Oft 

l|WC 

20:4 

m .\\ 

as 

6-; 

6% 

- V 

2?% 

V* 

r 24 pi A 

IV ii 

Mb 





220a 71 

X 

31 


2? 


17% 

6% 

EAC 

*0 369 

56 

»W 

11 

11 -% 1 

7 

3% 

HaoA 


3 

4F. 

<»* 

41. 

■* ’4 











17 

♦Glpiv 

2 32 1J 

13 

w * 

i*V 



n IB 

37 


08% 

9% 

-ft 

15V 

Tl 

SCO 

3221 

15 

15% 

15% 

15% + ft 1 

13% 

8ft 

HunCh 

129 

1S9 

?li 

9 

9 " 

"1 




M-M-M 




ffift 

ir. 

Pf.Erif 

25* U 

5 

204 

ffi 4 

2- l i 


S 13 

29 

8% 

6% 

8%. 


’4ft 

w> 

EsmCo 

ffi 51 63 

X 

ri% 

11% 

11% +% 

19% 

6% 

Wt* 

75 

64 

14ft 

T3V 

Uft 

■ -1 

18 

Oft 

MCC-f** 

3 

32 

10% 

15— 

W% 

* v 


16V 

PGEi-fp 

2i2 '2 

1’ 

21% 


CW 



6 

l h 

1% 

»% 


37ft 

21 

Easiga 

2 30e 67 13 

S 

34ft 

34ft 

3*ft 

14% 

8 

HennM 

48 4 0 14 

IS 

12% 

12!, 

12% 


f 

-I 

m:?ri 

■fi 


- 

3% 



ipft 

8% 

PW[*H 

1 12 12 

4* 

•J-, 

9 

i 

“I 

1* 

7 

2 

2 

2 


9ft 

9 

Fence 

n . 

If 

BV 

5ft 

5ft 

13 

J% 

HiPke* 

10 1 0 17 

15 

10 

97, 

10 

- i| 

37 

ISft 

irj-n 

42 22 74 

Ik? 

i‘% 

18% 

lift 


2i 

If; 

PLipiR 

2 37 i. 

id 

1 , 

<ev 

Uft 


175n 13 

20 


13% 

2? 

-ft 

34% 

T3% 

EDO 

28 12 

1M 

3, 

a* 

» -ft 

171, 

9V 

Heoer 


4G£ 

13% 

12% 

13% 

♦ ^ 

5’, 

5-1 

V5H 

”3 

•M 

SV 

ift 

5 

f ■£ 

18 : , 

15-4 

PtiriP 

2*.t. 12 

1 

lb-; 

li- 

it ; 

*■ 'J 

.10* fi B 

5 


13 

17% 

+ ft 

7% 

1ft 

EHuS 


1£9 

*ft 

4 

4ft ♦ V 

7ft 

9 1 

■ j - ■ * 


I 

*ft 

*ft 

4ft 


St-, 

IS 

Ma:A-P 

1! 

-a 

MV 

5-1., 

ft!. 


*'"4 

15 

P.’JpfC 

2 12 

7 

I'-V 

lt! 

lift 

» « 

16 13 26 

ffi 

ii-* 


11 

♦ V 

2*ft 

17ft 

E*cAm 

1® 79 

1 

17% 

17% 

17% -v ! 

•ft 

2% 

HekrA 


38 

3 

•> 

3 


5.. 

2ft 

Uxr:4 




J!; 

3. 

- V 

17.. 

14'. 

F'GtpUM 

1% 1? 

> 

16 

IV* 

»!| 


30*37 15 

SO 

£> 

21 


♦ ft 

6ft 

2ft 

ENxSd 


IS 

*ft 

*ft 

*ft 

12ft 

5 

HwahC 

44 

32 

Bft 


si 

S S 

3% 

21 

IW 

t 

ffi 

24 

■ft 

t - J 


Wk 

V.' 

FlitplK 

2lH 12 

1*2 

W; 

164 

lb ; 


34 

756 

5ft 

5 

5% 


14% 

5ft 

Euro 

14 

*81 

11% 

UP, 

11% -FI, 

10ft 

5% 

HiGInC 


10 

7% 

7ft 

7ft 

+ 

1 

T-’S 

VUarnna 


Mo 

-•it 

V 

S 

-116 

«F, 

141* 

**GTin 

1 58 6 

ift 


f’ft 

’7 1 

“ •< 

72 49 X 

4 

15% 

15V 

15% 

* ft 

B 

Sy 

EmCar 

7 

17 

9ft 

6% 

6% 

9 


HilcAv 


•% 

s% 

5V 

SV 


6% 

*’■ 

Man Fa 


■■9 

^ j 


5-4 

- r 

40-, 

33 

PxLI 

pu ffi. 1? 

.*.v 

J7'4 

35-4 

>'* 


5 18 

994 

2^ 

22% 

22ft 

-1ft 

5ft 

1 

En«B» 

* • 

24 

1ft 

1ft 

1ft -ft 

6 

?3i 

Heron. 

Q6r 43 

r 

T, 


3ft 

♦ : l 

2Sv 


ttm 

3*2 »■ rt 

■ 

?■- 

♦IS, 

?l- 



33ft 

Fact: 

EM ifl <3 

;1VI 

3?.:. 

35'. 

ffi... 


s 18 

23 

23V 

22% 

22% 

“1 

7ft 

2% 

EngUm 

31 

e 

7% 

7 

7ft ♦ ft 

20!, 

12% 

Hprren 

16 12 16 

64 

13% 


13% 

- V 

30% 

■7- 

llrt 

a ffi 

125 

JT; 

29% 

ffi- 


4-', 

ffi... 

FotLI 

pu 75. 12 

,.4*1 

n 

J» 

n 

♦ N 

9 

5 

2ift 

21% 

21% 


12ft 

3 

Engyfls 


X 

3>i 

d!ft 

2ft -ft 

*ft 

ift 

nofman 

15 

5 

4% 

4ft 

4ft 


Wft 

"j 

MJffPf 


7 

Vi 

5f 

9-* 


91 

2ft 

I'AW 

g 

lit’ 

••a 

3ft 

j? 


PUTS 

250 

48 

C4& 

<8 

-ft 

5ft 

£% 

EnSrv 


15 

?% 

2V 

2% -ft 

1* 

& 

MWyCe 

2* 23 13 

37 

10% 

i»a 

Wft 

• -i 

IB- 

5-; 

mwto 

■«: 

re 

14ft 

lift 

M-. 

* t 

j;‘ 

ffi-V 


1 35 1 1 22 

5tff 

M . 

34 

34 


* M 6 27 

52 

23ft 

22V 

23% 

+ ft 

97% 

32*4 

Eapey 

1 12 12 

id 

64 

83% 

83% -1ft 

31ft 

21 

Hororl 

136 11 

■ 16 

ffi 

27ft 

28 

+ 5 

53 

19% 

Uainsn 

12 423IJ 

32% 

2r 

32 ‘ 


-ift 

9’j 


fftntOfl 


KJ 

65 

Bft 

9 • 

* i 

74 3 1 16 

4£9 

2*ft 

23% 

23% 


Bft 

7ft 

Espm 

n 

401 

Bft 

SV 

8ft +ft 

32% 

12 

HomH 

* ffi 

101 

Wft 

» 

28ft 

* 

32V 

151, 

Man:. 

■ 

V? 


ffi- 

ffi!, 

-% 

3JF, 

15% 

P-jikdi 

® 2? 14 


lib'. 

3b 1 ; 

J6| 

♦ S 

* 1 467 

11 

55 

fa 


16ft 

9ft 

EwR 

S 16 

97 

Bft 

8% 

& 

19 

5% 

HmH 

WT 

ID 

14% 

W 

14% 


22ft 

e% 

ttftllW 

63; 37 S 

r 

iv ft 

it* 

10!. 

• ft 

4JV 

lift 

Pi’ll 

» 25 

9 

y-i 

X 

.1.'* 


1® 65 B 

12 

«% 

18% «% 

♦ ft . 

13V 

Bft 

EwJA 

X 241® 

24 

6ft 

d9>« 

Bft 

’5ft 

iov 

MouOTr 

1 91* 19 

392 

10ft 

10V 

10V 

_ 

Wft 

5 

U*D.-w> 

1 1 

1C 

12. t 

n% 

,r J 

- ft 


3 

Parfin 

X 

20 


5ft 

5% 

• .j" 

jGD« £5 TO 

X 

24% 

24 

24 

♦ ft . 

15 

7% 

EmrO 

.10* 8 X 

9 

13ft 

12ft 

12ft -ft 

13V 

t) 

HownE 

i» 

23 

w% 

Iff; 

10% 

4. Ig 


5 

klcRae 

A 

3 

5 


5 J 


8-4 

• ft 

PUMG 


67. 

6*4 

6', 

6i 

* 

* *8 3a 20 

1 


13% 

S’* 

-ft 

4ft 

t% 

EapGv 

43 

2 

3 

3 

3 vft 

Wft 

3% 

HowM 

81 

13 

Bft 

bl; 

C; 

-U 

13 

5 

m:Rib 

a 

"6 

6*- 

5% 

8% 

♦ ft 

Iffij 

Eft 

(fttiiu 

Atft 36 20 

X 

"ft 

12'. 

"ft 

t ^ 

n 2t 

X 

9% 

5* 

9ft 

■*■ % 1 









36% 

»i 

HubWA 

124 3 5 13 

3 

32% 

32% 

32% 

. u 

5ft 

S’, 

itaaei 

j, 

28 

9% 

9-, 

9ft 




Twin 

l 

1 

\ 

\ 

1 


.16 22 17 

45 

7ft 

TV 

7ft 

♦ ft 




F-F 

-F 




37i. 

23% 

HumS 

12, 40 ?3 

21 

31% 

31 

31% 

- K 

66ft 

ffi 

tfraZ 

104 *9 1' 

ffi 

St-y 

55 ft 

55% 

-V 

ffi.'. 

Oft 

f'enff 

120 48 8 

1 

2b 

ffi 

ffi 

■ "1 

9 40 

21 

48 


48 

♦ ft 

14 

7 

FPA 

s 

a 

12% 

>2V 

12V -ft 

ffi 

9 

HudGn 

*02322 

5 

17% 

IPS. 

17*4 

m " s 

ffi 

T ft 

um 

■. 11 5 2 

■4. 

Ift 

17*i 

17V 

♦ ft 

J.. 

iv 

H-Tp 

11 b 

X 

.ft 




SO 15 13 

2 




♦ ft 

Sft 

8 

Faomd 

s a 

u 

16ft 

15% 

16ft -ft 

20ft 

i?* 

HuniMfg 

38 20 15 

71 

191, 

19 

1*. 


IJ 

5% 

Wkmi 

2824 

K 

ni 

•1ft 

Uft 



ir. 

iftnHE 

JIB.'.’ II 


?J% 

23% 

-J» 

- j 

ptl B2 12 

2 

13ft 

13V 

Wft 

-ft 

5ft 

Zft 

FmnrC 


1 

X 

3% -ft 

'7ft 

8% 

HmH 

12 7 29 

37 

17ft 

ir. 

171, 


<4 

Uft 

UEUCo 

1 12 4 9 11 

r 

22% 

ffiv 

rv 

- ft 

•3*1 

By 

Penni 

17 1 7 li 

ib 

>r. 


T. 

• - 4 


5 

£ 

s 

ti* 

17ft 

«% 

FkW 

124 7 1 19 

M 


171, 17ft + % 

10ft 

5ft 

Hu*y 

0 15 

144 

9% 

9 

9% 


111. 

5ft 

Ww=SL 

53i55 7 

i® 

11 

10% 

10% 

4 % 

l' f 


Fftmrn 

» 

’ 

15-16 

isis 15. 1-; 

-1-16 

Cl 

TO 

to 

9ft 


+ ft 

2 

5-16 

FtBes 

v 29 

ffi 

15-16 

13-16%. 










•’ft 

TV 

UotPi 

» 15 1 S 'G 

3 

9ft 

»r 

Oft 


43% 

2* V 

Porn. 

TO 7.1 9 

18 

42ft 

4Jft 


"i 

S 44 

132 

18% 

S’* 

«% 

+ % 

29V 

-13% 

Fekmrt 

10 5 IS 

ffi 

2ift 

21 

-ft 




1—1 — 

l 





17% 

5* 

We 

22 i! 

n 

14 

13% 

13% 


'7ft 

•ft 

PtlLON 

1 491 15 B 

716 

12., 

y, 

‘•ft 

■ j 

n 23 

35 

B 

3% 

8 . 


25ft 

22ft 

FAfka 

n® 21 12 

3 

23ft 

23ft 

23ft 

34% 

14% 

KX 

25 11 6 

15 

29% 

22ft 

23 

♦l 

14% 

r« 

M*uoC 

19 

X 

!J 

13ft 

13 

* % 

Bft 

2% 

F«1le 

Ml 

982 

J j 

2V 



23 

7 

13% 

13% 


14 

10 

FtCnm 

1*85 8 

4 

1T% 

11V 

11% 

Bft 

5ft 

ICO 


IB 

7% 

7 

7 

“ 1 

••ft 

1% 

UdO 


2215 

13*4 

12% 

13 

-ft 

Wft 

9k 

Polio 

pit Ui 14 

HI 

"ft 

Hi. 

ii’j 

- 4 

9 

12 

6% 

6ft 

6ft 

+ ft 

15% 

11% 

FWymB 

ffi 53 13 

22 

ISft 

•4ft 

IS -V 

Bft 

2% 

1PM 

4*195 58 

35 

4% 

4ft 

*ft 


3TJ 

•s% 

MiciSj 

Iffi39 5 

75 

31- 

3cr, 

30ft 

-% 

16% 

OV 

Fft [La 

pl?2B 14 

lb 

V. 

15V 

1W 

♦ : i 

38? 17 

94 

S’ 

21% 

22 

+ ft 

12% 

6ft 

FdchP 

451 3 7101 

27 

12ft 

12ft 

12ft + ft 

21% 

141. 

turn' 

1 70 B 1 12 

22 

21 

31 

?1 

+ k 

1 wft 

Bft 

W>2A"l 

« 4 3 1; 

Cl 

9% 

9=, 

fu 4 

-I. 

25 

241. 

POJLC 

pf.l JJ 14 

1h5 

24% 

d?4 

24% 

-4 

17 

1 

6% 

6% 

6% 

♦ ft 

221* 

19ft 

FocGE 

260 12 13 

47 

21ft 

21ft 

21ft -ft 

9% 

5% 

hnpCn 

3So * 1 12 

3673 

8% 

8ft 

Bft 


24% 

10ft 


40 21 13 

e 

15% 

13% 

'9ft 

* ft 

4% 

C%" 

PIWLP 

53a 2? G 

3CU 

ft 

2% 

m 1 


s 15 

464 

18 

17ft 

17% 

+ % 

19 

14 

Flagg 


ffi 

15ft 

15ft 

15ft -V 

2 

1-161 

9-16knpGp 11* C 1 7 

a 

1% 

113161 13-16-1-16 

12 

ev 

UCGa 

ffi ■ 8 It 

6 

"V 

nv 

11V 

+ ft 

ffi% 

5% 

PkoPJ 

43 

*95 

«2*% 

"1 

'-■% 


92 

B2 

10ft 

& 

s 

-ft 

’5ft 

4ft 

FftnEn 

- 

64 


«V 

13ft +«, 

4% 

1% 

ImpInO 


80 

3 

Ift 

•ft 

-% 

; 4s 


NtoP 

« 5W 

Lffiii 

dC% 

40% 

431. 


7ft 

6ft 

(VI 

wt 



* 

i 

-tH 

wt 

35 

3l 

5ft 


-ft 

Wft 

6ft 

FWtap 

B 

6 

Kft 

15V 

Wft +ft 

33% 

21 

knpCM 

gl 40 

180 

30% 

30ft 

301, 

-•* 

77% 

54% 

MnP 

(48® 12 

;i0 

70 

76 

71 * 

-1 

14% 

ffi 

PoniEy 

15 

303 

Wft 

i:v 

Wft 

-4 

£ 0 227* 

24 

zrft 

27 

S 1 

+ ft 

31ft 

12% 

FbRcfc 

40 14 15 

SO 

ffift 

27ft 

28% +ft 

9ft 

5% 

hiflgro 

105 

18 

7% 

7V 

7ft 


33% 

M 

HOC 

24 10 f4 

230 

25 V. 

X, 

25% 

-ft 

5ft 

6 

PiTWVj 

5ria 938 

b 

6ft 

6 

t 

■ Hi 

40 1.4 12 

37 

29ft 

29ft 

29ft 

-ft 

34% 

20% 

FlukaJ 

641 27® 

89 

31ft 

31ft 

5’ft *ft 

25 

9 

Instm 

s 24 12141 

29 

ffi 

19ft 

Wft 

-% 

36% 

ffiv 

UwCp 

ffi 24 16 

6 

»i 

33% 

33% 


21% 

14 

FMDM 

40 71 

>16 

19 

19% 

Wft 

- % 

272 

184 

11 

10% 

10% 

-ft 

10ft 

5), 

Foodroi 

16 

2* 


9% 

9% -V 

6 

ft _ 

kiMSy 


706 

2% 

2ft 

TV 


11% 

6 

UaiUg 

4846 3 

4 

10., 

10% 

Wl, 

♦ ft 

171. 

5% 

PLTton 

04' 3 15 

155 

15'-, 

<4% 

Uft 

- % 

wt 

W2 

13-16 

1 

1 

-ft 

11% 

s% 

FooteM 


3 

9V 

9V 

9V. 

’ft 

11-18 

kvgEn 


195 

13-16 

ft 

13-16 

+ 1-16 4% 

% 

liari 

» 

19 

2ft 

2ft 

2ft 

-ft 

231, 

13 

PtoD 

gffi 

4 

181, 

13% 

's'; 

* k 


164 

a 


5 


63% 

26 

FordCn 

g 

*200 

58ft 

57ft 

57ft -1 

12 

9% 

fmCrv 

0 40 

72 

9ft 

9 

9 

-ft 

24% 

lift 

MoogS 

20 1 1 97 

3 

19% 

18% 

’Bft 

♦ % 

•ft 

2ft 

Plant In 


fti 

2% 

7ft 

2 4 

* ‘t 


47 

5 

4% 

S, 

+ ft 

1 31% 

15ft 

FmuC 

A Mb 5 43 

ffi 

3T 

30 

ffi -IV 

10% 

5 

Kurd* 

88(71 12 

51 

*k 

9V 

9ft 

♦ ft 

23% 

12 

UaogA 

1417 98 

SC2 

16% 

Wft 

UP, 

♦ ft 

lift 

6ft 

Pft&n 

93J1617 

6 

«2% 

121, 

(2% 

* \ 

28 

10 

X 

35ft 

r 1 


40% 

12% 

Fontt 

s 72 

ffi 

34% 

3*ft 

3*ft -Fft 


3» 

InMc 

3 .12 7 46 

29 

’6ft 

Wft 

•6% 

-V 

17ft 

Wft 

ki gom 

131*82 13 

26 

1C, 

16 

16 

-ft 

5ft 

2ft 

PiyfiA 


31 

3V 

3 

J , 

♦ * 


10 

6 

8 

s 

-ft 

8% 

2% 

FoKura 


90 

2ft 

2ft 

2ft 

^ft 


ireeum 

06e 10 

531 


5ft 


+ ft 

13 

5% 

UJrtro 


K 


6ft 

7 

-ft 

Wft 

9% 

Poorf 

s 9 

2115 

9% 

081. 

8ft 

- *4 


21 

5% 

5 

5 

-% 

36% 

21% 

Franc 

60 26 14 

3 

31ft 

31ft 

«ft -ft 

18% 

I? 2 

anew 

20 128 

74 

i5. 

15% 

'4 


ffi 

11% 

Mi Med 

5 15 

44 

12% 

12i. 

12% 


17 

6% 

Pons* 

a 22 

49 

11% 

10% 

"ft 


.16 1 0142 

16 

*% 

15% 



15% 

■7 

Fn»r 

40b 45 12 

6 

9ft 

Bft 

Oft 

12% 

7ft 

anPwr 

.16 19 

27 

Bft 

8ft 

91* 


15ft 

10% 

MOuSir 

ffi 41 IB 

2 

12ft 

•3ft 

13% 

-V 

171, 

7 

P0111P 

s 20 

ffi 

16V 

16% 

16V 

+ s 

n2Gr 27 13 

178 

9% 

9ft 

& 

* % 

43ft 

25% 

FraqEf 

31 

32 

32 

81% 

51% -ft 

«t 

=ft 

imProT 


10 


*ft 

*ft 

♦ % 

7ft 

2% 

MbueL 


57 

71. 

7 

*1, 


25 

13% 

Pr*fO 

0 

22 

22% 

2? 


‘4 


12 

3% 

3% 

& 

* ft 

9% 

3% 

Fnadm 

24 2814Z 

B 

8ft 

8ft 

Bft 

W% 

6ft 

MSW 

OSe 6 

10 

a 

7% 


♦ ft 

19% 

131, 

UuSbA 

n 5 

221 

16% 

’5% 

16V 

♦ % 

23% 

10% 

PronL 

5 92 4 M0 

5 


22% 

22 4 


.10* O 11 

4 

5i. 

a 3u 

+ ft 

14 

*ft 

Frtona 

ffi 49 6 

19 

MV 

10% 

iff. 

16% 

6% 

mDm 


(21 

7i. 

a. 

7 

-ft 

18 

16 

Uyerl 

n *829 12 

6 

16ft 

16ft 

16ft 

-ft 

9ft 

G 

ProuRd 

X 36 21 

0 

r%- 

5% 

8ft 

-u 


5 

13% 

13ft 13% 

*-ft 

29% 

TOV 

Fnaehs 

*0b 13 15 

S3 

u2Sft 

291, 

29% + ft 

25% 

17 

loncs 

16 

19 

17ft 

•7ft 

17ft 

-% 










0 

6% 

PrwR 

pit* 89 

l 

?% 

7% 

.*% 

*■ 1 

■ 1X35 21 

71 

34% 

0*ft 

34ft 

-ft 

30% 

11V 

FromHd 

®b 15 

62 

13V 

13 

13ft + ft 

21% 

Bft 

IroqBnl 

22 

S3 

21% 

20ft 

20ft 

-% 




N-N 

-N 





:% 

1 

PrgrnRa 


36 

", 

1% 

"l 


54 27 8 

13 

uS3% 


23ft 

+ % 

20% 

8ft 

FrlA 

*06(51 

3 

7ft 

7 

7ft ♦ % 










lift 

9ft 

urn 

n 12 

19 

<0% 

10 

Wft 


er, 

30% 

Premia 

17P34 14 

60 

52ft 

51% 

52ft 

■ : 1 

® 35 23 

3 

I Mm 

23 

23 

+ ft 












*1— J— J 





13% 

9 

NlGsO 

40b 34 9 

2 

lift 

•'ft 

”« 

♦ ft 

12 

*-, 

PiihA 

A 50 50 8 

25 

10% 

10 

10 


8043 U 

£ 

18% 

16% 

«% 

-% 




G-G 

-G 




72 

6 

Jadyn 

50 5 0 9 

1( 

10% 

ID 

TO 

-% 

6-, 

fft 

Kkney 

3 

IX 


4% 

4ft 

- ft 

9 

3V 

PreiP 

B 50 705 

ffi 

71, 


* * 


pn£2 7.1 . 

7 

27 

26% 

27 . 


lift 

4ft 

GNCEn 


70 

10ft 

10% 

10% -ft 

15ft 

9% 

Jacob* 

50 Sff 

90 

9ft 

dBft 

9 

-ft 

30; 

Oft 

NtPan 

52 

577 

Si 

24% 

24n 

-ft 

5ft 

3 

Proud 

27 

155 

4ft 

4ft 


• *4 

28 19 13 

25 

14ft 

1*ft 

14ft 

4 ft 

6% 

3% 

GCipl 

24 

ffi 

40*' 

Oft 

4ft 4ft 

24V 

7ft 

Jonaon 

IQ 

18 

18% 

17ft 

18% 

+ ‘1 

W% 

’4ft 

(nSecfl 

BOa 3 1 ffi 

S 

25ft 

2 5ft 

as% 


36 

28 

PipTf 

2«« 78 13 

15 

Wl 

34 

34 


9 

95 

5 

4% 

4% 

-ft 

13% 

5ft 

BHI 

16 

313 

IV 

fift 

11 +1 

!} 

3ft 

Jerron 

.491 96 18 

22 

5% 

5ft 

5% 

* ft 

5ft 

2V 

NdbLB 

17145 

5 

3% 

0% 

3% 


231, 

14 

PrwEn 

1 ® 62 5 



72 

VI 


JS 2E 

■40 

w% 

tG% 

’8ft 

-ft 

9ft 

3ft 

on 


45 

4ft 

*ft 

4ft +% 

M% 

?ft 

JohnPd 


126 

8% 

7V 

7% 

-ft 

11% 

4ft 

N»lL kl 

30*45 13 

33 

6ft 

6ft 

6% 

+ % 

20% 

16% 

Pgl | 

PIC23* 13 

r 

"V 

17% 

17% 

♦ 

X 13 13 

■177 


27% 

27ft 

-ft 

27 

6% 

Game 

S ID 

38 

22ft 

22ft 

22ft +% 

31 

lift 

Jupner 

M 

t 

2«% 

24% 

2*V 

-% 

*8 

29% 

NHorop 

.00 1 9 IB 

3 

43% 

43 

43>| 

♦ ft 

X 

2»ft 

Pa» 

IKE4X M 

X 

32% 

31% 

31*4 


*10* 28 12 

30 

tl®% 

38% 

2?* 


4ft 

•ft 

GahcyO 


266 

2W 

2 

2 - 










18 

9% 

KM«Ar 

X 

5 

13% 

13 

13 

-ft 

20% 

17 

Pgi 

plD23« 13 

M 

18% 

18% 

18% 

♦> 


40 

5! 

8% 


A 

36% . 

19ft 

Gann 

120379 

59 

X 

32ft 

32ft -ft 




K-K-lk 





14% 

»% 

NPkrR 

S BZ71 15 

8 

lift 

"ft 

"ft 

-ft 

Ml, 

Bft 

PianaG 


8 

101, 

101, 

ICi, 

■H 


269 

3% 

3% 

3ft 

♦ ft 

19 

.11 

Snip 

201329 

11 

15% 

15ft 

15% -ft 

ra% 

4ft 

KTafln 

40 3 9 

B 

•«. 

10% 

iov 

-ft 

25ft 

Bft 

KPlOC 

56* 22 19 

10 

25% 

261. 

25% 

♦ ft 










n ri 

1% 





lift 

2% 

Geykd 

22 

10 

Oft 

9V 

9V -ft 

ffi 

32ft 

KnQn 

pMSOtt, 

410 

ffi 

ffi 

36 . 


W. 

45% 

NYl«r 

14015 W 

IS 

(Gift 

EM 

91 

♦Ift 




R-R 

— R 





U— D 

D 




. 1 

16ft 


GelmS 

X 

SO 

16ft 

16 

16ft + ft 

10% 

3% 

KapokC 


13 

5% 

5ft 

5ft 


14 

9ft 

he«c£ 

10 

ffi 

7% 

71, 

7h 

-ft 

19% 

9% 

RA1 

n 54152 27 

1® 

10% 

10% 

10% 


35t09 3 

134 

4 

®h 

4 . 


7 

4% 

Ganco 

12 

40 

*ft 

4% 

4% 

20ft 

10 

KavCp 

2015 

15 

13ft 

« 

13 

-% 

21% 

’1% 

ttower 

a 32 22 16 

8 

’4ft 

141; 

«% 

-ft 

IB 

9ft 

REDU 

n 

9 

15 V 

<*% 

15ft 

— '■ 

32 21 11 

14 

J* 

TSf 

I 51 * 


26% 

lift 

GDctn 

5 72 36 15 

57 

ffi 

19ft 

19% -% 

’7% 

7 

Kantm 

n 

116 

7% 

7ft 


+ V 

•2ft 

tlft 

M«l£l 

nil* u H7 

4 

uir, 

•2% 

12% 

+% 

35ft 

ry, 

REIT 

220 66 16 

1 

Bft 

Bft 

Bft 

♦ >4 

M 

2 


& 


-ft 


3V 

Gr£mp 


10 

4ft 

4ft 

4ft *ft 

18ft 

4 

KUchm 

96163 

3 

1M. 

15% 

is» 


5 

fft 

Nemo 


3 

3 

2% 

2% 

-ft 










21 

442 

12ft 

lift 


-V 

a, 

«ft 

Gennco 

17 

45 

6V 

na% 

6% -ft 

13% 

2% 

KeyCD 

sl8* 19 15 

» 

9% 

9ft 

?» 

-1* 

lift 

2ft 

toshob 

9 

449 

10% 

ID 

Iff; 

♦ ft ' 




38 




NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mom* - -P/'Sb ■ OntaT 

High Law Stuck Dhr. YH. F . 100s High law Qaol* D» 


Continued from Page 36 


cv 

aft 

w» 

30%. 

38% 

42ft 

Wi 

=2ft 

’*■« 

*% 

37% 

63 

72ft 

■SB* 

B 

»V 

J6ft 

W 

»i 

31ft 

3 

2&% 

a 

73ft 

41 

*1 


10% NcoMI 
27% MCOR 
11% NoWAl 
51% MortkSo 
15% Nortn 
28% Not stir 
fl) Mor Mr 
Mui«k 
24% NACoal 
41% NoAFhl 
15% NEurO 
11% NCCSIU1 
11% WreK 
SO MIPS 
25% MoSffur 
26% NSPw 
55% NSPw 
62% NSPw 
17% NaTH 
3ft Nltrgal 
TO% Monro 

531; NwsiA* 
45 NwCP 
14% MtwiEn 

17% N*£n 

33% Nwttld 
19 HmP 
19% MwSW 
29% Nwitn 
22% NonnA 
381 Z MOW 
24% Hum 
10% NufnS 


r% 0% 

7 % 20 % 

17% 
*% 56% 

S ift 

14% 

15% 

S US 
85% 
J% l«s 
•h =3*7 
p* 1?% 
29 
32 

1% M 
)% 56% 

S & 

B» 0% 
1% 78% 

l% 79% 

> 56 

>% 56% 

** 16% 
10 10i% 

10 101% 
M. 57 

i r‘% 
U; 17?; 
J% 241, 
a. i5% 
ft »k 

? 5 

ft i34i 
) 9% 

ft ft 

ft 25% 
1% 18% 
12 

! 15% 

ft 14% 
ft 2*% 

' 24% 

I 75 
1% 161’ 


“ l 

% 

■a 21% 
% 16** 
I, lt% 

'ft 

11 S| 
*1 
% 2’>i 

1} 19% 

% 

>i 26 

\ «% 
a »!| 
% B% 
% 17% 
16 
2% 
?■? 

«% 

I Ua 
k 


OaMnS 

OakHaP 

OccrfW 

OcoP 

OcdP 

OccP 

OcoP 

OccP 

Cea , 

ODECO 

Ckrtn 

OfaoCfl 

OnHd 

OnEd 

OhEa 

OnEfl 

OlCd 

OtiEtl 

OOEd 

OtC 

Ot£ 

OW 

OhP 

CW » 

OhP 

C*P 

OhP 

OMaGE 

CJMaG 

0*1 

Omart 

Orowr 

Onerfla 

OMEOt. 

OrenHk 

Oranga 

OnonC 

Onon 

Of Ml 

OuBjM 

Ousen 

OwhDr 


« 

304 10 IB 
12 1 IB 
2B041 16 

220)627 
pQ54e 76 
06 5 10 
90 23 10 
T 70 23 13 
222e 11 9 
1 38 10 6 
1 50 10. 12 
[4267 b G 1 
296807 
pM 11 12 
pt680 12 
p«7£4 12 
5 40 9 
0 

1 BP 22 19 
80 13 SO 
pOOSa 62 

1 SO 38 22 
pt? 13 66 

268 6 6 42 
pC36 12 
10| 

2*5132 
1B04B 11 
Me « 23 
s 32 8 25 
32306 

0-0 

152 59 17 

2 50 98 
pi 4 5.1 

pt250 12 
[4212 12 
P&30 12 
pl1&5b1A 181 
p(1462 14. 
1349 
18059 11 
180 12 8 
pt3 9D 13 
pW 44 13 
pf736 14 
pffl20 U 
[4350 13 
pr38£ 13 
P1180 12 
(41046 12 
pliDTb 13 
(4 8 04 13 
pO7 60 12 
ptG227 12 
[4A 14 13 
pIF 14 13 
(4D77E 12 
1 84 94 9 
pi BO 10 
12037 14 
104 403E 
s JO 22 23 
72 32 
240 75 12 
1.32 6i 0 

862214 

23 

pi 50 42 
1 M 23 12 
s 45 1032 
5031 26 


2GB 21% 

209 30% 

487 17% 

1014 89% 
15 27% 

82 36 

144 *47% 

1150 14% 
18 39% 

49 73% 

20 19% 

396 13% 

1254 14% 
10 44 

188 37% 

z200 34 
25300 57% 

210 65 

2223 «3% 
62 4% 

1225 80% 
3790 C 
S6 49 

21 038% 

4 31% 

373 41% 

1 20 % 

26 23% 

42 t a, 
108 37% 

sf a 

168 11% 

-0 
423 7 

B 25% 
1840 25% 

1 79 

7 20% 

7. . 17% 

V&2 

3 704 

546 29% 

293 31 

834 15% 

*340 3T 
2100 33% 
X12Q 54 
7200 63 
33 26%’ 

&1 29% 

18 15% 

220 86 
2220 B5 
Z50 64 . 
n0 62% 

2 16% 
zfiJ 105% 
2100 IDS 
»I00 83% 
1073 19% 
2110 8 
190 


20 % 20 % 

30 30 

.16% 17 

68 % 68 % 

46% 46% 
Vft. 74% 

39% 33%. 
7ft 73% 
B% 19% 
1ft W% 
13% 14%. 
44 44 

38% 37 
34 3* . 

g* a 

42% « 

39 39% 

31% 31%. 
40% 40% 
SO; 20% 
23% 23% 
44% 44% 
36% 37% 
8ft 6ft 
3ft 3ft 
«% 10 % 


-% • 
-% 

-% : 

-% 

+% 

+.% 

+% 

+\ 

-i 
-*2 
-% 
♦ % 


+ % 


-% 
-% 
+ % 

-% 


a at-' 

25 25% +% 

79 79 +11 

20 % 20 % -% 
17% 17% -% 
1ft 1ft +% 

106% ft 

103% KM +% 

as-! 

3ft 30% -% 
15 15% +% 

30 30 -1 

33% 33% -1% 
54 54 


61% 83 
26% 26% 
2ft 29% 

1ft »ft 
se 66 

85 85 

0> 64 


♦ 1 
+ % 
+ % 
+ % 
+ % 
+ 1 
+ 1 


62% 82%. 

1ft W% -% 
KB% 105%. 

106 106 +2 
6ft 6ft 
16% 1ft -!• 

7% 8 +% 

3Z% 32% 32% +% 

g . g 

21% 22% +% 

31 30 30% -% 

20 % 20 20 % + % 
ft ft +% 
nh 30 -% 

22B 19% W% 19% + % 

12 11 % 12 + % 

«% 45 +% 

43% 43%. 

19 1ft. 


9 

ICC 
85 
81 
79 

014 ft 
108 30 


341 45% 

7B 4ft 


OwTi 

3 <6 IS 18 *53 

u23i, 31% 

&. ♦•% 

• TO 

25% 

55 

Pronto *12 5 24 

OvSnp 

50 22 13 ffi 

23 

22% 

2241 “ h 

63% 

SOI, 

ProetG *2.40 40 11 

OwenC 

I ffi 33 IS 3® 

371, 

36 

» -1 

17 

7 

PdRah s JM 16 2> 

Owen* 

1 ffi 5 1 7.W 

32%. 

5% 

aft +% 

3*ft 

23% 

ProW 1404.4213 

Own 

pf 463 1 

7S 

?S 

7S 

« 

Wft 

PSaCol . 1 6* TT. 9 

Condi 

6 5* 14 10 40 

P-Q 

*5% 

45 

46 *% 

19b 

271, 

32ft 

a 

27 

PSCbl POW11 
PSWS 288 (1 6 

PS*> P35D12 

PHH 

.64 25 « £32 

S4% 

33% 

34% +% 

10% 

8 

PSn plio* 13 

Pt«MI 

136b 86 11 112 

W , 


15% ♦% 

10 

81, 

PSw pf 1 » 12 

PPG 

*1X3512 5*1 


36% 

38ft 

B? 

68ft 

PSfei pfB44 13 

PSA 

ffi 29 209 

au, 

ffi 

201, -ft 

ffi 

W 

P94W 212 12 6 

P&A . 

dpi 26 

18 

171, 

'1$ ~' 1 

23% 

19 

PSNH oC.75 H 

P9CA5 

1 18 12 31 

w* 

12% 

Wft 

33% 

27 

PSNH pM25 14 


PaeGE 
PxLig 
Pactum 
PacPw 
PacP 
PacP 
PacSd 
Pacln 
P3W1tt> 

*7— I mil r 
PflU.U. 

RanASt 
PanAm 
Pari* 
Pnr#£C 
PamFr 
Paorctl 
Pwdtr 
Psrqas 
7% PaniDrl 
15% PsrVM 
12% ' Parkin 
14% P«n 
4 PoiPtn 

11% Pat« 
16% PSyMP 
17% PjyCdl 
6 PuUy 


SI GO 10 
31891 7 
80 3 5 25 
216907 
POTS 13 
PM07 13 
40 19 11 
40 29 36 
S® 17 5 
l»3B 12 
ffi 2a 7 

an 

230029 

32 

7*4 7 11 
s « 
999 27 11 
16 15 
104 3525 
52 27 
9 1 4 2 13 

S 27 16 14 
n 56 30 18 
*12 5 23 
201617 


2*? 8 15* 
153 30. 
222 23% 
*E 24% 
24 29% 

29 31% 

361 22 

3 13% 

778 37% 
12 31% 

21 23% 

3215 7% 

362 4% 

337 38% 
*38 ft 
821 16* 
680 1ft 
10 3ft 
299 lift 
107 2ft 
67 i&% 

1216 U»% 
138 4% 
64 17% 

90S 1ft 
m as* 
168 12% 


3ft MS 
22V 2ft 
23% 24. 
2ft 2ft 
31 31«t 

21 21% 
'13% 13% 
3ft 35% 
31 3V% 

2ft 2ft 
TV 7% 
4J; ft 

3ft 37% 
6 ft 
16 Wn 
16% 1ft 
3ft 3ft 
10% K% 
29% 29% 
1ft 19- 
23% 23% 

1ft 1ft 
1ft 1ft 
2* 24% 

121, 12% 


+ % 


+ % 
♦ % 
-h 


-2 

-% 
+ % 
» % 
-1 

-% 

-V 
-% 
-% 
♦ % 
+ V 
-% 

-% 


-12 Mandi 

«U8 UW 

'«% s, 

.105 . 71% 
B\ 41% 

a«% 2ft 

71 61% 

24 22% 

29% 24% 

08% Bft 
WB 97 
«ft 57% 

70% 6ft 

44 28% 

28% 17 

4ft 20% 
92% ®% 
31% 13% 

1ft ft 
3ft 1ft 
47% 32% 

371, 23% 

11% 9 


»> 
Dow Pre*. 
law Osawaaca 


3 


* • * P/S* 

Stock • D*. W. E ItntMpG 

Pmp ' 10GS 2% 

ParCan 19 014 '4ft 

Pane prS27 5 1 8 104 

Paiwair 2.16 35 12 1218 61V 

PaPL 24010 7 3B3 23% 

PSPt PB®13 i20 85% 

PSPL (8*290 13. 22 23% 

P»PL dpr325 13 87 25% 

PaPt pril 12 n® 91% 

PaPL [»13 13 n® 101 

PaPl pr B 13. 25® 61 

PaPL 1*87012 250 05 

Panw# 220 54 19 39 41% 

Phw pTSO 6? S 23% 

Pwnzol 220 6311 562 35% 

Reitz' . pS 8 95 21 DO 84% 

PeopO * 28 1017 57 S 

PMpEn 1 11. 7 1® 9% 

Pape *3091921 33 33 33 

FapsCo 16249 13 3817 35% 34% 35 
Perid 50 1 A 31 1 110 30% 35% 36 

122a 12 7 310 ~ ‘ 


2 -% 
40% ■*% 
104 104 +1 

6ft 01% +1% 
23 2ft. ' 

®% «S% *■% 
a 23 . 

25% a 
91% 91% 
wn ioi . 

60% 61 . 

65 BE 
40% 41 
23% 23% 

35% 35% -% 
84% 84% -% 
a% 2B% -% 
ft 9% -% 


+ % 


-1 
+ % 
♦ % 


72h 

2e 

PwyO 

■ ® 3 S4 

371 

22% 

a 3, -% 

I? 2 

11% 

RaatSt 

8058 B 

m 

i®. 

Psnre 

1*0 42 T6 

78 

33ft 

33% 

33ft ♦% 

27 

20ft 

RdBw 

0(21388 

18 

12% 

PBMl 

5033 

1101 

Wft 

15% 

15% -ft 

Wft 

Bft 

FWW 

136 11 10 

33% 

z 

PMRs 

339* 11. 

54 

30% 

29% 

30 +ft 

17ft 

■6% 

RtcnEq 

47 

Wft 

15 

PMfl* 

pf157 95 ’ 

42 

Wft 

W. 

18ft 

27ft 

15 

RaWm 

3016® 

12 

9ft 

Pdn* 

n15Sa-t7 

9 

9ft 

Bft 

9ft 

3ft 

♦ft 

Rawa 


44% 

X 

Ptarr 

sl iG 25 T8 

4155 

43% 

42 

42 -% 


■1ft 

Regto 


34 

22ft 

RvtoD 


1586 

23% 

28ft 

23ft -ft 

38% 

nv 

nn nif* 

48 1340 

41 

21% 

PWbS 

0 54 19 B 

4611 

29% 

28ft 

28ft -ft 

Wft 

3% 

Repte 


w% 

15% 

PhtaB 

21212 7 

2319 

17% - 

17ft 

17% 

*ft 

1ft 

ItepA 

M 

X 

27 

PNE 

pGU 13 

2310 

30 

ffi 

ffi +ft 

29% 

17ft 

RapGp 

60 22 13 

X 

ffi 

Pike 

0(4 40 13. 

=10 

33 

ffi 

ffi . 

58 


R®KY 

152 3 5B 


7ft 61% 
63 55% 

11% ft 

128 114 

® Eft 
TB 66 
®, 53% 

19% 11% 
7ft 54 
20 ft 

% a 

42% 27% 

25% 17 

21% 6% 
74% 43% 

33% U% 
36 13 

35% 10V 
7ft 301, 
1ft 1ft 
*1% ft 
27% 17% 

U% 6% 

33% 14 

2ft U% 
35% 22% 

25% IS 
3ft 15% 
17% 12 

60% 7B 
16% 13% 

101 90 

22% 18% 
35% 3% 
34% 27% 

*4 30% 

20% 16% 
88 36% 

991, 31% 
41% 34 

‘ ! 7V 
J 2ft 
2ft 7% 
39% 23% 


PhC 

Pt)C 

PWE 

Phi 

n* 

PWB 

PIC 

PMR* 


PMPat 

PhBfH 

PWdAM 

PWNG 

PM1 


PWreS 

PnrnB 

pane 

P8tsm 

Ptenfhc 

Ranan 

PMW 

Pneum 

PefloPB 

PdMO 

poo* 

Poplai 

Portae 

Portr 

PoftGE 

PoO 

Pori3 

PWG 

PnG 

Potfidi 

Ptnma 

PocB 

Po£t 

PBfi 

Pr*fP 

Piwnri 

Prior 

Pnrwk 

Piwc 


p»75 is. nro 64% . . . 

p!79S 14. Z120 58 57% 57% -% 

pH 28 13. 144 1ft 10 10% + % 

f* 17 13 14 2300 122% 121% 121% -2 

14952 13. =10 7*% 74% 74% -1 

019® 13 Z150 71 71 71 +1 

pf7 80 14. 3270 58 57% 57% -% 

132 69 11 27 » 18% 19 +% 

290 4211 1234 7ft 68% SJ% -% 

a 32 T9 W 485 K% 15% 18% 

220 65 9 1749 33% 33% 3ft 

6015 9 31 41% 4ft 41 

28 1021 786 SB 28% 28% 

206 82 7 2* 2ft 2ft 

27 135 IB 1ft 1ft 

2 00 3 B 11 4® 73% 72% 73% 

1 16 45 11 792 26% 25% tb 

SB* 15 2 - — “ 


a 92 29 13 1412 31% 

PC1234 5 63 

20 12 422 17% 

.tih E 12 713 ift 
.H 7 19 14 22% 

56 ft 
50 19 11 352 27 
90 2 4 21 107 2ft 

12943 323 34% 

* 93 15 W 127 21% 
® 3i 17 a 


t 

"A 

A 
+ % 
+1 


BO 5 1 
P&50 6S 
17812 5 
pill SO 12. 
PC® 13 
pt440 U 
pM 32 14 
14841 ® 
17089 8- 
pu® 11. 
pMIJIII 
pM23 12 
n 20 
.44 12 24 
4®19 12 
2® 66 14 


16 

350 791, 
438 14% 
=10 
5 
20 
7 
77 
704 


20 % 

32 

32 

3ft 

SO 


30% 2#% P£NM 
31% 25 PSNH 
25 22 PSW 

29% 34% PSvNM 
25% 20% PWEG. 
13 11% PSEG 

37% 30 P86Q 
39 32% PSEG 

48 41 PSEG 

703 102 PSEG 

20 W% PSEG 
22% 1ft PSEG 
70% 60% PSEG 
50% PSEG 


67 66 

67 58% 

95 73 

6 2 % 
11% ft 
8% 3. 

16% 13% 
37% ft 
2ft 10V 
70 . 32% 

40% 


PSEG 

PSEG 

FSEG 

awt 

Puetvo 

PRCtom 

PU0MP 

Pl|UH 

Ptaurf 

Purotot- 

Pjro 

QuttO 


no 39% 
il® 35% 

7 36 

a t?% 
20 . 37% 

52 1ft 

® 36% 

1075 17% 
71 23% 

*22& 5ft 

® '3 

32 32% 

2006 171, 

53 1ft 

477 26V 
2100 20 
2100 ft 
*300 ft 
213® 76 
401 17% 

*460 21 
3 31% 

20 a 
32 281, 

5 2*% 

841 29 
751 3*% 

10 12% 
tX> 3* 
=2W 35 

2100 43% 

10 . u1®% 
199 18% 
8-20% 
*695064% 
*10 54 
2100 61 
=1® Eft 
131 ®% 
102 5 

.16 74 04 tie 11% 

176 12 6 340 A 

*10 A 1*. 1® 25% 

5 655 15% 

1.16 18 15 90 67' 

98 

804 


peTBia 
• p886 14 
pfl25i3 
2M977 
. 264 11 7 
pll® IT 
P**® 12 
pM30 12 
p»2812 . 
pniffi ii 
0*217 12 
DI243 12 
017 70 12 
pto® 13 
pf7.E2 12. 
pf740 12 


14 

220 3921 


31% 3ti 
& 63 

17% 17% + V 
15% 15% 4% 
2ft 22% 4% 
9% 9V 4% 
26V 29%' 4% 
25 25% -% 

34% 34V -% 
21% 21% 4% 

2ft 25% 4% 
15% 16% -% 
TIP, 79%. 

14% 14% 

S3 2 

£0% 20% -% 
31% 31% -% 
31% 32 4% 

35% * +% 

1ft » 4% 

39% 30% 

»t 35% -% 

3£ 36 -% 

st st =i 

aa _v 

«% 16% 

23% 23% 

32 32 
17% 17% 

1ft Ift 
» 2ft 

»s »a 
ft ft -H 
0% 6% -% 
7*% 75 -2% 

174, 17% 

201, 20% -% 
3T% 31% 4% 
27% a 
2ft 2ft 
2*1 2ft -V 
2ft 29% 

24% 24i, + % 

»% 13% 

3* 3* . 

35 » 

43% 43% 

W3% 109* 

18 19% 

2ft 2ft 


+ * 

'A 

4 IV 


+ % 


+ % 

-1% 
+ 1 

:x 


>v 

-i 


+i 


64 fi4 a 
61 61 
6ft 6ft 
79 80% . 

ft. A :7 

14% 1*1, 

2ft 2ft 


& 


V 

. . :i 

«V M% -% 
® ® -1 
7% 7% 

56% 56% 4-1. 


12 

101 

2ft 

26% 


3ft 


Dt'ya 

— P7 Sh Ck» Pnv. 

law Stock Dw. W. E 100* High Low OonfeDoM 

07% QwO P® 56 10 do 95 96 95 -% 

16% QwkSO 80 *5 11 1® IB 17% 17% 

5% Oana* B0 ft 6% 9% 4 V 

19% OkRai n 12 ® 18% 018% iB% -% 


ft HBM 
19% RCA 
52 RCA 
20% RCA 
28% RCA 
7% PtC 
9% HIE 
M% RafePi* 
Hamad 
21% Ronpc 
tj% Banco 
RantpO 


ift 

R . 

s? SXk 

21% 

«% ft 

93 51% Ftajcro 

14% ft Rqmk 
27% 11% Rayirea 


R-R 

.16 62SU4 
® 27 20 
p ( 451 
pi 212 78 
pa 3® 11 
J0 13 53 
50 29 18 
84 31 22 

I® 52 20 
■8* 47 20 
M 

44 8 « 

501 12 

1*030 13 


-R 
20% 28 
3330 34% 
11 TP, 
61 28% 
156 33% 
M 15% 
48 17% 

1545 27 
1256 10% 
217 34% 
172 17% 

541 10% 

114 78% 

5 13 
590 27% 
1140 47% 

aea 14% 
2 2«% 

6 12 

210 17 
77 1ft 
65 ft 
174 1% 


2ft-T% 
33% 33% 
78 70% 

27% 28% 


27% 23 RNY 

63% 56% RNY pJAfiCTIi Id 

28 13% BeoSa S0 19 


9 

653 

« 

51 

245 

5 

32 


76 

38% 

33% 

3 

R 

25% 

l® 2 

61% 

48% 

41% 

97% 

3Z% 

29 

m 

44% 

42% 

*2 

2ft 


3ft 

81 


80 

7% 

2ft 

31% 

1ft 

20 

50% 

50 

2ft 

SO 

90% 


5ft RapSt 
2ft Rw»c 
26 ItopBA 
1ft RshCM 
25 Re«oo 
4% 


1W 
10 

45% Aeynh 
44 Rejm 
22V RayUd 
5C ReyM 
23% Rcnvtfc 
22 Aeoarr 
43V RMGraa 
2ft RttA 
20% Robsiw. 
23V Rabun 
15% ftatwu 
ift RoehG 
2ft RoehTI 
ift Rckw 
3ft Rolen 
13% RtMn 
9% RoinEn 
12% Raton* 
37% RoknCp 
2% Honson 
ft Roper 

21% Rorw 
8 Rowan 

1ft RCCos 
31% HoyD 
24 fttirm 
10% FUaTg 
26 RyanH 
38% RyderS 


pIS 25 7 1 
1.64 *8 7 
P&I2 89 
82 2019 
I® 19 16 

104 5 6 16 
®27 12 
402637 
3 49 9 
puioag 
1 26 
pM»S* 
14851 14 
1 ® 68 11 
1 £0 26 20 
8 64 15 15 
1*0 32 12 
1® 419 
68 24 12 
104 10.6 
216 68 10 

* 96 29 13 
81® £2 17 

8 

VI 

7D 4 0 87 
37 
49 

s 50 22 13 
104 37 15 
#79 
104*1 13 
2BK61 5 
*72 1621 

* 763* 10 

12617 
1 06b 1 8 15 


36% 
ft 

&■ 
25% 
58 
27 
256 74 
EBB 34% 

6 S9V 

29 15% 

1® 35% 
31 U% 
484 33% 

Z7 22% 
29 15% 

1995 u62% 

7 461, 

51 3ft 
1 83 

370 a% 

7 *% 

254 57\ 

88 43V 

116 irfft 
48 39% 

300 29% 
97 1ft 
51 32% 

1847 31% 
3® 75% 

126 30% 

1® 13% 

564 ift 
1730 55 
188 ft 
57 2ft 
131 28 

738 11% 
73 25% 

1113 46% 
375 45% 

1® 22% 
SG 3ft 
513 u6i% 


17% 17% 
2ft 26% 
10% tft 
3ft 34% 
■171, 17% 
■19 10 

77 77% 

3 3 

28% 27 
47% 47V 
13% 13% 
83% 2ft 
1ft 12 
15% 16% 
1B% 16% 
ft ft 

If, 1% 
361, 36%. 

4 4 

ft ft. 

27V 27% 
43% 43% 

2ft 2ft 
57% 56 
20% 26% 
74 74 

33% 3ft 
29V 29% 
1ft 1ft 
34% 351, 
13% 13V 
32% 32% 
22 % 22 % 
15% ift 
av, 62 

4ft 4ft 
39 39 

83 B3 
28% 2ft 
2ft 2ft 
5®, 571, 
«2% 42% 
42 *3% 

3B1, 391, 
29% 2BV 
17% 17% 
32% 32% 
30% 30% 

74 74 

30 30V 

13 13% 

17V ift 
53V 54 
4% 4% 

KV 22% 
27% 27* 
11 V 11% 
2ft 25V 

4ft 461, 

45 £5 

22 % 22 % 
3ft 3ft 
eo% ei 


2”* 

3 

SCA 

s-s-s 

2012 16 109 

17ft 

16ft T7 

Mi 

27ft 

SCU 

£ 60 13 460 

33ft 

33% 33% 

47 


SFN 

12431 15 57 

40 

XU, 39ft 

Wh 

13 

5P5Tee 

7238 7 

19 

19 

19 

27 

•3% 

Sabre 

n 0* 2 9 30 

23% 

23 

23 

27ft 

18 

SabnR 

ni 73* 7 6 609 

23ft 

2'k 2Z: 

23% 

13 

BtoA 

52*1321 64 

’*% 

W 

'Bft 

7ft 

3ft 

SlgdSc 

48 

6ft 

6-', 

6 ft 

’ft. 

5-W 

SlgdG 

wi 10. 

ft . 

ft 

ft 

*61, 

30% 

Stotsu 

nJ0 9 a 112 

32 ft ' 

31% 32ft 

X 

2g: 

Satoy 

8150 52 9 4® 

26% 

28V 28ft 

40% 

16% 


s 36 1 1 14 135 

33 

321, 321, 

16% 

12% 

SuotP 

146 95 7 27 

'S% 

15ft 15ft 


+ % 

+ v 

-V 
-V 
+ % 
-V 

-% 
+ % 
-V 

-% 
-h 
+ % 
+ % 
-v 
-V 

-% 

-% 

+ *1 
-IV 
-% 
♦V 

-% 
+1 
+ % 
+ 1* 
+ V 
-% 

♦ «B 
-% 
+ % 

-% 
-l‘2 
+ V 
+ V 
4 V 
-V 
+1% 

+ '* 
+ % 
-% 

♦ % 
+ % 

-1% 

-% 

+ V 

* V 
-1 
-% 

+ % 


♦>: 


SPto* 


ft Satont 
16% SOWS* 
ft sjuwe 
ft SJUBlfl 
2ft Sandr 
1ft SAncRl 
20 . SFWnd 

2S% Somw 
7% SaURE 
C Swap 
12% Sm£a 
5 Sarin 
1ft Sam 
3ft SctoPto 
37 Sctonto 
131* SuAb 
23% Sena 
ft Scuta* 
3ft ScoFai 
i7% Scoop 
1ft Bcortys 
19 Send 
ift SaeCt 
ift SeaC - 
ift SeaC 
22 SaiCBM 
21% Sworn 
7 Saagul 


1 T6 11 17 ift 

1123047 440 2ft 
® 4.0 20 64 1ft 
1969B7 7fi8 2ft 
930 87 11 200 10% 
I31C 2D 17 0% 

l 29 415 60% 
176 0 3 12 123 2ft 
133 14 207B 30% 


1® 44® 
20 15B21 
144 10 9 
13492 

PMSD 12 
I® 39 12 
104 10 14 
12 078670 
9 60 1 9 17 

1®41 10 
1 35 T7 
42 27 15 
15255 11 
pn 48 12 
DB210 14 ■ 
effaioia 
* «1BM 
*®ie 13 
9 


27% 

0 13% 
05 1ft 

3 ift 

73 7% 

4 1ft 
410 4ft 
22® 5ft 
16% 15% 
>91 32% 

5 9 

327 Ift 
>53 15% 

an aft 

1 11% 

23 *4% 

« 14% 

132 27% 
m 3ft 
1® 10 


t V 

-h 

ift ift + ■* 
23% 29% ~h 
ft 10 * % 

ift, M i V 
101, io%. 

8 % 8 %. , 
50% S% *■% 
21 21 % 

29»* ®% +% 
27% 27% +% 
13% 13% 

14 14 

w% u% 

7 7 

12% TP, 

42% 42% -% 
54 55% 

15%- V 
3ft 32% 
ft ft , 
43% 43% -% 
Ml, 25% -% 
1ft 1®, - % 
Z7 27% ♦ % 

11 % 11 % 

14% 14% 

MV 14% + % 

26% 27. 

3ft 36% -% 

ift is 41% 


-v 

% 

•>% 
* % 


12 

High Low 

24% 12 

3ft Tft 

S 3*% 
2ft 
5ft 35% 
4ft 25% 
17% 10% 

53 24 

42% Ml, 
50% 27% 

3ft ft 

51 31% 

5 it 

31% 1ft 
15V 0% 

38% 20% 
50% 45 

12% 7 
32% M% 
311, 24% 

3ft 17% 

34 16% 

7ft 62% 
4ft 2*% 
32% 22% 
39% 2ft 
17V 12% 
3ft 2ft 
33 » 

21% ift 

24 1ft 

45 29% 

27% 1ft 
15 9% 

40% 31% 
17% M% 
30 24% 

« 24% 

37 32 

4ft 16% 
2ft 22', 
26V 15% 

46V 25 
?H, ift 

12% ft 

44 24 

30 19% 

21V 13% 

16>2 & 

12 ft 
22% 12 
I9V 14% 
48 1ft 
37% Ift 
47% 2ft 
45 34% 

40 20% 

St § 

2ft 17% 
61 25 

4ft 19 
55 3ft 

Sft 30% 
23 ft 
30% Ml, 
27 19% 

31% 24% 

r S,J 

31 f 

ft 


n% 
J% 
22% "ft 
ll? 


29% 21% 
26 ift 
31% 23% 
ift 9 
50 40 

38 IB 

62% 2ft 

28 17% 

341, 2ft 
*3% «% 
13% 8 
9% ft 
201; 20 
3ft 1ft 
Ift 11 
4ft 27% 
51% 3ft 
19% 10 

8% ft 

37 22 

41% 24% 

271, 16% 

ft 2% 
2ft l2‘, 
£0% 16 
461, 26 

17% 1ft 

a & 



P/.Sfc 



Obj* Pm. 

ttMomh 


P/ Sb 



Stock.. 

Oh. YU. E 

.180* High 

law 

OaKEdow 

H* 

law 

Stock 

Dm. W. E 

100* High 

law 

SaalAr 

8 30 

38 

(124% 

23% 

23% -% 

32ft 

Wft 

Tew* 

14 

838 

29 

27% 

SawP 

5 TO 27 IS 

*5 

2UV 

ffi 

29% ♦% 

*2% 

29ft 

Toimco 

2TOGS a 

1235 4lft 

40% 

SrarlnG 

5? 1 0 21 

TWO 

61% 

60% 

51% 4ft 

72 

Sift 


017 4011 

S 

70 

70 

Saws 

152 3 B 13 

5(05 

TO 

38% 

39% +1, 

»% 

"ft 

Twem 

s 65 

3715 

35% 

33% 

SwJw: 

22*44 a 

191 

Sift 

Si 

St -% 

18ft 

14 

T«drO 

40266 

170 

15% 

IS 

Sedco 

55 14 B 

BOB 

38% 

37% 

37% -1% 

35% 

2S% 

Teaor 

p42 16 76 


®ft 

28% 

SeigU 

£0 35 a 

6* 

•7% 

»7 

17% ♦ ft 

39% 

28% 

Traaco 

3 828 

30*3 

37% 

3S% 

SwMCp 

s 40 11 17 

132 

38% 

37% 

M 4% 

*5% 

27ft 

T»A8c 

1554 1 9 

728 

37 

*% 

Stoto* 

a 72 29 9 

ton 

115% 

a*S 

241, -1 

Wft 

32 

Te*Cn 

128 3 2 7 

1578 

40% 

39ft 


Skboo* 

12 

15 

51% 

51% 

5’ft -% 

66% 

*5ft 

lenEst 

4 10 G 5 13 

12? 

63 

61ft 

awn 

5013 M 

ITT 

2/ft 

27 

271, -ft 

2bi, 

24 

TxFT 

Dt£B? 11 

33 

ffi 

ffi% 

EhdO 

1 TO 40 9 

544 

45% 

«ft 

44% +1, 


52ft 

TkffT 

0(5 30a 92 

IB 

57% 

y% 

She*! 

1920587 

2 

34% 

34% 

34% -ft 

■Wft 

ffi% 

Tarind 

60b 22 19 

57 

37 

36% 

SMKGto 

B0 21 21 

3T 

ffi% 

1»% 

2B% -ft 

176 

101ft 

Taxlnsi 

2 17 

2J5C 

122ft 

121 

ShnWi 

s£0 23 12 

BSB 

25ft 

ffi 

26ft +% 

10ft 

5% 

Teinr 

117 

447 

71, 

7 

&erPac 

154 11 10 

W7 

“ft 

14ft 

14ft -ft 

27-» 

20ft 

TuNUx 

226 BB 6 

ffi 

aft 

25ft 

Slgm 

M27 75 

892 

33% 

33% 

33ft 

53 

29% 

TkOGas 

20, 7 16 

862 

45ft 

44 

5«nl 

[P4 12 7 4 

3 

55% 

66 

56 . 

»ft 

»ft 

T^3E 

35 1225 

12 


29 


14 

146 


Wft 

ta +% 

27ft 

22 

TcxUM 

2® 84 7 

4786 

26ft 

29?, 

Snow 



25% 

■& 

25ft + % 

11 

2% 

Tetfim 

22 

148 

Wi 

8% 

w 

P*350 12 

3 

ffift 

28% 

28ft ♦ % 

36ft 

23!, 

Taxhon 

T 80 5 1 16 

218 

35% 

3*ft 

Gk^ina 

48 25 27 

248 

18 

16% 

IBft +ft 

JO 

251. 

Tro* 

p(208 5 5 

3 

38% 

X 

Snw«n 

S6 39 4S 


25 

Wft 

24% -ft 

3i 

20ft 

lor 

p*M045 

6 

31% 

31% 

Smkfl 

26039 12 

1709 

67% 

68 

66ft +ft 

9ft 

21. 

Thick 


21 

Bft 

%ft 


Smckr 

SnapOn 

Serai 

SonyCp 

SOOLW 

SauroC 

SCrEG 

Suuta 

SouMn 

SoeiB* 

S0C4PS 

SCaCd 

SouWCo 

SdnGE 

SNEH 

Some 

SouPc 

Soft, 

SoUnCa 

Sauna 

So Roy 

Soumft. 

SWU1 

Swfiiisn 

SMFIBfc 

SwiN* 

SwiGas 

SuCnr 

SwtPS 

Spam 

SpoctP 

Sparry 

Scerai 

SquarD 

Squbb 

Sutoy 

SBPm 

SuWot 

ScCMQ 

SlCMu 

SwOOn 

SrfucCo 

Stand** 

StanWk 

Sorryti 

ScaMSe 

SWufCn 

Swega 

Siwchi 

SmBcp 

SnrOg 

Sum! 

$hri«m 

SrtVC 

SronMV 

Sk«C 


a M 2.D 12 6 30% 30% 3ft + % 

84 2 0 16 36 20% 29V 29% -% 

155 39 8 3® 3ft 39% 30V -1. 

.16e 1 0 48 2367 1ft 15% 15% + i, 

120*3® 3 27% 27% 27% + % 

3 98 11 31% 31 31V + V 

2W 7 355 19% Ift19%+l| 

232 9810 tt 2S% 23% 73% + \ 

50b 13 10 35 39 3ft 3®, - 

1 06 * 5 8 275 2*V 23V 24 + % 

17ft 13 8 2 1ft iftlft *% 

360 88 7 3599 38% 36% 38% + % 

IW11 8 2250 17 16% 1ft 

2 ZS 817 33 28 27% 26 + % 

10 2l7 3ft 3ft 3ft -% 


pa 82 11 3 35 

*1® 4 0 4 4041 38 

pC® 11 5 9<V 

156 69 ID 21 22% 

a 64 20 15 686 42% 

08 5 28 59* 17% 

Ok 3 7 320 11V 

1 16 5 ® 4« 3ft 
144 53 6 2® 27% 

M 4 0 9 81 20% 

33 14% 


-V 
+ V 


SiorTec 

Sroror 

StndR 

SuwSh 

Sitow 

SdfiH 

SunCh 

SunEi 

SunCo 

SlMSO 

SunHn 

Sunsrai 

Su prill 

SuprOC 

Swacp 

SenA 

5yt*an 

SyOm 

Sjnvs 

Srron 

Sysco 


1 20 10 10 
SB 24 14 
1G2B48 
721914 
1® 

ISC 42 18 
1S2409 
184 53 16 
134 7517 
® 33 31 
* ® 2 1 17 
« 13 IB 
7® 648 
2® 55 6 
280 4 8 8 
20 1 1 3* 

1 34 12 
75 32 15 
1 34 18 
1238 12 
144 4 9 28 
120 28 53 
75 40 15 
7? 59 10 
1 12 4 0 t3 
1 29 68 IB 
1686042 
pi 167 
T®a 3* 7 
« H38 

4 7S1216 

25 

*0 12 
a 72 27 H 
30 34 8 

1® 38 10 
4*16® 

230 5 2 10 

m 4 0 it 
10 

m 1 7 17 

20 5 35 

5 J8 15 11 

® 44 14 
1 06 4 0 
pC40S4 

140 23 14 

323 20 


ID® 12 
46 22 

1471 19% 
48 37V 

52 28% 

3 ME 45% 
12* 38 

77 35% 

302 53% 

253 25 
X 24% 

208 i*2i, 

4T72 38 
34® 51% 
1353 54% 
63 ift 
6 79 % 

699 24V 
6 2ft 

27 10% 

4® 29V 

56 4% 

17 1ft 
46 lift 
10 ® 20 % 
2778 17% 

21 a 
<1® 11>, 
26 <7% 

334 u3S% 

122 &i 

6® 1ft 
5’6 33 

155 27% 
*1 0 
82 ft 

«5 28% 

S. X 

13% 


B82 44% 
390 4ft 
2® Ift 
21 7% 

304 35 
1291 3ft 
301 25% 
23 ft 
9 18V 

1® 27 

707 60V 
162 36% 


35 3E 
37 37i, 

2*V 3*V *% 
S2V 221, + i, 
4ft *2% -IV 
17v 17V -V 
111, 11V i V 
3ft 3ft * V 
2ft 27', + ■„ 

19% 20% +1, 

Ift 1ft 
11 % 11 % -% 
21% 21% -% 
19% 19% + % 
37 37 

27% 29 
45 45% 

37% 36 . 

3ft 3ft -V 
5ft 53 +% 

34), 2ft 
2* 3ft + la 

60% 62% +2i 

37% 37% ♦% 

SO, Eft -% 
53% 54V +% 
ift 1ft - % 
29V =9% 

34 24 

29V XV 
10 10 
26V 201, 
ft 41, 
ift 1ft 

10V Id, * % 
26% XV -% 
17 17% + % 

2B a -V 
1ft 1ft ♦«, 

' <7% 

3B% -eft 
51 62 +1 

1ft ^ 

32% X 
26V £6% 

** S? 

8 SV 

?ft »% 

X X 

1ft 13% +% 

44% 4ft -V 
45 45 -% 

1ft 131, -% 

7 7 -1, 

34% X 
3ft 341, _ 

24% 2ft -% 
ft ft * % 
M W -% 
26% 26% *% 
42i, 42% f% 

15V 17>a -% 
Sft 6», ♦% 
Xh 36% 


-V 
-V 
+ V 


+ % 
-V 
■*• V 

* V 

* V 

* % 


■ ■■, 
a 


+ V 

-'i 


+ .% 


T-T-T 


37ft 

TDK 

22* 

6 22 

79 

41 

40% 

40% 

♦ % 

Wft 

TECO 

204 

51 B 

392 

75% 

2*S 

aft 

-ft 

a 

THE 

TOW 

1 

2® 

2933 
34 15 

X 

202 

P 

3$ 

78 

a 

♦ •ft 

10% 

TacBl 

B 


232 

11 

0101, 101, 

-ft 

36 

TfllBTO 

IDS 

21 14 

ffi 

52% 

62 

s 

■ft 

5ft 

T**ey 


13 

114 

"ft 

It 

11ft 


B% 

Tatoy 

pi l 

6B 

11 

•4% 

•<ft 

W% 


38% 

Tandy 


14 

4519 

38 

36ft 

36ft 

-’ft 

12 

Tnaydn 


IS 

ffi 

16ft 

•6ft 

16ft 

-ft 

7% 

Tarew 

280 

20 25 

71 

13% 

Wft 

13ft 


*3% 

TeMm* 

1 

12 31 

003 

82% 

82% 

82ft 

♦ft 

•ft 

1U% 

Tetoom 

Taldyn 


16 

167 

1448 

X 

3ft 3ft 
166% 168 

♦3% 

16% 

Tew* 

n 

51 

WO 

2ift 

21 

z«ft 

-ft 


MV 15% 
76 51 

Z3% 13% 
26 6% 
SV 


2X34 22 


221, 

31V 

1ft 

79% 

lift 

29 

86 

68V 

*0% 

29% 

221* 

28% 

3 

3 

3 

3' V 
27m 
40% 
31 

ti*. 

ift 

ir, 

SV 

'f[ 

16 % 

»* 

17 

41 

3ft 

2£*% 

14% 

43 

*»% 

i2V 

13 

36% 

3ft 

281* 

2*% 

at 

383, 

29 

at 

2ft 

16% 

3ft 

22 

28% 

3ii, 

27* 


41% 

25% 

24% 

25*1 

10J, 

a 

58V 

02V 

8ft 

? 

Ift 

Ml 

301, 

37 

37 

53 

32% 

66 

2ft 

18 

2ft 

6* 

® 

% 

ff 

271* 


11V 

19% 

5% 

39-; 

57=, 

91, 

52% 

46 

Ift 

i9 

»V 

a 

17% 

16 

15!, 

12 

| 

20% 

14% 

2SV 

19% 

Sir 

^-c 

11* 

15V 

21% 

PV 

71. 

16'i 

13 

28% 

21 

171* 

9% 

£3% 

X 

20% 

3% 

5V 

23 

HH 

22% 

20% 

ft 

W* 

27% 

s 

S 

ift 

15V 

17% 

15 


23 

181; 

21 

f* 

ft 

£ 

55% 

4T 


a 

32 

33 
*5V 
28m 

15 

iSb 

U H 

su. 

41% 

96% 

8% 

ft 

7V 


TnrmEl 
Thnfi« 

Thcrom 
ThroM 
Thrfly 
TrCaro 
Tnjwtr 
liqwin 
Timd 
Tun ptSI 57 1 7 
TimpC* 
liroeM 
Tankn 
ToOSrvp 
TckMH 
Toeos 
iota 
lost! 

Taea 
Toed 
Tonka 
TwsfiSi 
TrOimk 
ToroCa 
Tosco 
Ton* 

Tcwe 
TovRU 
ThW 
Trane 
TWA 
TWA 
TWA 
TlVCp 
Tft 
TW 
TV.C 
Trt-C 
TWC 
Trarjm 
Tran in; 

TiRrv 
Transco 
Trrsc 
TrilE* 

Tnrrsen 
TmsDh 
Traruay 
Trailer 
TnCcn 
TnCn 
TnSoln 
Tnalnd 
TnaPC 
Tiaun 
Tionr 
Tnco 
Trmry 
Tnfcq 
Tucs£P 
Tmrlhi 
TyoaLO 
TUP 
lymsftr 


646 42 13 350 15V 

S 28 l 5 11 33^ 18% 
* 46 23 IB 410 ®v 
*60 45 11 52 IB 

®42* m ;i% 
«» 5% 

1 1525 2293 55% 


26% -I, 

41% -J, 

70 -V 
3ft -1% 
15% + % 
29% 4 V 
3ft 
37 

35% +% 

62% +1% 
25V -V 

57% -V 
37 + % 

121 + % 
7 -V 
25% -% 

441, -1 

29V + V 
26% + 1, 
ft +% 
35% -V 
36 -i, 

31% -% 
6% + % 
261; 4 % 

65 

14% 15V + 

17 1ft -6% 
19% 19% -1, 
»?V 17% -% 

21 2i% ♦% 

s% SV 

65 Ift - 1, 
94 94 


2ft 

6W. 6ft ‘ 


5 37 

69 

21% 

30ft 

21 -V 

2 24 16 

650 

ffi. 

ffi 

63% -% 

1® 30 

41 

621, 

60% 

®ft -1% 

132337 

304 

49V 

391, 

40m ♦ *4 

54 2316 

» 

20ft 

»4 

ZJft -ft 

2*4 12 6 

217 

ary 

27% 

20% 

pf3 47 13 

2? 

27% 

271, -ft 

DU 29 *3 

14 


33% 

33V -ft. 

PC % 13 

ffi 

18ft 

’Bft 

IBl, » % 

pC 21 13 

3 

"ft 

17% 

17% - 1, 

« 22 

5 

18ft 

Wft 

18ft 

4Q6 249 

Ti 


1«ft 

1& * V 

37% +1 

160 42 7 

110 

37% 

38ft 

496 

40 

1441 

10 

6ft 

9% 

6 

9% -% 

6 -1, 

44 IB 46 

19 

24‘i 

241, 

241; + % 


301, 

17% 

U&Sled 

1 34 

1951 

ffih 

ffift 

29% 

52% 

44 

USSu 

[45 010 96 

«6 

521; 

52 

52 

145 

1131, 

USSd 

0r1275 90 

219 

'■Cft 

141V 

<42 

£?« 

24ft 

USSU 

prtffi 7 7 

SC 

29V 

2*i 

-'"’ft 

36 

191, 

LIST ob 

SI 18 32 16 

332 

iJ-’r 

36 

»: 

76% 

58 

UnTeeh 

2 60 3 9 11 

1210 

fi?!; 

M.% 

66% 

»*l 

65 

UTcn 

[4387 4f. 

ffi8 

«v 

SJft 

53% 

»4 

26ft 

UTcn 

012 55 7 9 

157 

rv 

r, 


ffi 

Wi, 

Ur.lel 

18* 77 9 

552 

23% 

rj 

23% 

25ft 

17 

UWW 

1 54 B 5 12 

U 

2", 

2iV 

2'V 

3&V 

IP, 

Urerd 

s ffi 6 ffi 

145 

32% 

31% 

32% 

27i, 

W 

UreiM 

68 27 20 

2? 

25% 

25 

21 4 

31 

®% 

Unrfd 

1M 41 9 

«9 

ffi-2 

ffiV 

25 v 

*2% 

ffi 

Uniesf 

1 ffi 4 3 10 

ffi 

4! 

TO-; 

43' 

37ft 

24ft 

Unocal 

1 33 7 

2t66 

3t'V 

»% 


66% 

42% 

Kwre 

fffi 3? 14 

ISM 

61 h 

6O4 

£1 

ffi 

2lft 

U£LFE 

88 33 7 

1X1 

2? 

ffi. 

27 


16 4 


pi 4*27 5 IE, 

* 36 1656 45* 4ft 

s 3 1 0 19 90 27 ?l ir% 

1 it 3 S Ifi 774 39 

n SO 9 j 

P'225 16 2* 1ft 

B«Uai3 3*9 17 

Ml 2BU 31% 


ift 

441. 

. 27>5 

a% 39-, 
9 SV 
IT, MV 
1ft 16V 
3ft 3i 


m 


"3 

w. 

ID 

W 

■HA 


44 

"ft 

11 

lift 

pf 2 

94 

40 

21.. 

nr, 

2*V 

pMM 

12 

20 


15% 

15% 

01266 

75 

8 

*■, 

34% 

3&, 

156 

S3 9 

ATS 

20, 

29V 

29V 

216 

11 

37 

Ui, 

19 

15L, 

TSe 

56 

10 

13ft 

13ft 

11% 

192 

49 a 

232 

®V 

*« 

3»% 

pf367 

65 

X 

TOi, 

45 ft 

45% 

nSOe 

23 

63 

2’ft 

21% 

aift 



174 

"ft 


"ft 



48 

9% 

9V 

9% 

i® 

S3 ffi 

10 

34% 

34 

34V 

1® 

559 

1026 

ST., 

32% 

33 

2 53e 

90 

U9 

aft 

27% 

2Sft 

peso 

11 

2 

Zft 

22V 

22% 


5 

130 

5ft 

5% 

5% 


” ■( 
+ V 
♦ % 


•» % 
-*1 
■*■% 

* l. 

♦ i 

* 'l 
+ V 
+ % 
+ V 

♦ % 


402516 32 16 

133 15 35 30% 

n 3315 U29V 

260*2 8 13 ft 

16 19 U 110 6% 
a 25 21 XI 201, 
12 7 .*? 168 14% 

220 64 7 1027 34% 

60 46 2 10', 

70 2 7 12 IX 2fJ, 
K23 20 'M 28V 
13 403 21% 


a a 

2ft 

ft 

& 

X 
13% 

3«1 

1ft 
» 

23% 

20% 


i, -% 

29 + % 

ft 
ft 

3 

10V 
3ft 
26% 

HT, 


-1* 

-f 

-V 

-*» 


12 Monlk 
Nigh law 

1ft 9% 
X ift 
3ft 23 

a a% 

Si*, 27% 
Wk 15% 
31% 2a 
26V 16% 

3H. ’ft 
M\ 5% 

2'i 

26 21% 

a * 


Si 

®5 ift 

ift ft 


Sack 

P / Sb 

Dm. YU. £ IDOsifagh 

O'g* 
Oosa Pm. 
law OwwOor 

UBrd 

pi 3» 

1 

14 

14 14 . 

UCWTV 

14 5 

414 

XV 

»V 27ft + V 

Lktnrg 

248 98 7 

346 

»v 

ffi -ft 

U"wn 

308 11. 5 

TO 

s-’ft 


UWu 

pf39? 14 

12 

W| 

ffi?, ffi-, +% 

Lntoi 

pl2M 13 

2200 

171. 

17 171, +1 

UUM 

pi 4 13 

7 

29> 

29?, 29ft *ft 

Umm 

s TO 1 5 18 

«5 


27ft 2?% ♦% 

Utefli 

140 4 6 9 

69 

■Wj 

13% 

X% 30% + ft 

UWMM 


TO 

UPkMn 

1 

31 


2ft 

LSFcS 

4 254 16 

"5 


ffift ffiy -ft 

UukG 

12 4 It 

23W 


27ft 29% ■* IV 

USGvps 

240 4 B 16 

2U 

w 

49ft 49ft * ft 

USHO 

s X 25 14 

3646 

'-’ft 

'2 '2ft -ft 


30V 

22% 


usma 7647 15 62 1ft 16% 16% 

U5LM8 68 1 8 9 101 37% X; 35-, 

USSio s 76 1 9 13 597 39", XV 33% 


-V 


10 ' 81, 
74% 20 

77 ?J% 

“ ’ft 


USIF 

uwrfd 

llUPt 

UiPt 

UlPl 


104a n 
2X979 
DC M 12 
PC 3b 12 


2' : : 

&»i 

23 V 
2*V 
-XV 


+v» 


-v 

♦ •! 
- 'l 


ft ft 
XV 23 ; . 
24. .'J. 

2ov 


ft 

63% 


31% 

16‘, 


43 

66 

741, 

7ft 

78 

X 

271, 

? 


22 

31 

a 


'bft 

UlPl 

01204 11 10 

V-V-V 

19 

IS * 

IB -V 

33V 

iTCn 

*160 24 10 6W 

6? 

64 

tb; • 1% 

17% 

vafctn 

40 IS 10 ?» 

ffift 

ffi.. 

ffi -ft 

a 

vain 

0(3 44 13 21 

ffi , 

2b% 

ffi ft 

4 

vamn 

43 

f.. 

;- 4 

;> 4 

14 

VanDro 

1 20 5 5 18 9 

22 

21% 

72 - 4 

5 

v»e p 

19 

?'. 

"’J 

- j 

22, 

Vanjn 

* ffi S 31 565 

57 

(Aft 

5 6ft 

7ft 

Vare 

TO 2 3 36 H3 

17% 

r . 

17% • ft 

1?« 

Vmto 

24 1 1 22 179 

72% 

;i% 

-ft 

51; 

vtn» 

36 35 

6V 

5 

6 

9V 

VnlSc 

l» 11 86 

T0-, 

10; 

iPft 

w, 

Vucucn 

35 12 16 1382 

30 

ffift 

37ft 

Wft - ft 

34% 

Vcm 

0(210 54 12 

38% 

35% -'ft 

36% 

VaEP 

p( 5 13 2ffi0 

TO 

40 

40 +1 

57 

VjEP 

pi? 72 12 .-jn 

K'J 

57ft 

62ft - % 

64 

W£P 

ms W 13 ,1® 

?D 

70 

TO -1 

Ql, 

VaEP 

piBM 12 1 

75 


73'. rl 

65V 

VaEl 

0>B TO 11 ,1® 

76% 

74* 

.*5% * 1% 

23 

VaEP 

0C 90 12 16 

24 

OV 

24 

16% 

Verna 

30 27 

ffi 

24% 

24, 

6 

vmcjnt 

4 

8', 

RV 

0.. - 

*6!, 

Viaonu 

244 40 17 S3 

W-W-W 

61ft 

61 « 

61!.. - ft 

18 

mem 

2 14 9 fi 9 7 

■Wl. 

S'. 

22% ♦ '1 

29% 

!«. 

Wachov 

156 34 10 TO 

*5't 

49% 

45% -1, 

WlCUII 

44U 1 9 15 44 

C3V 

2% 

23ft 

4ft 

wane 

» 

I? 1 ! 

9% 

9 % 

IB 

w*4n 

S 14 3 X 837 

TO 

41% 

P :> 

J. --4 

2% 

Mvgm 

*72 19 16 524 

3 ? ft 

36% 

"ft 

WkHRl 

gi3? 55 

lift 

I’V 

21i, ♦ ft 

'9ft 

WlCSb 

s 36 1 2 13 ® 

31 

30ft 

31 

24ft 

waum 

1X3311 159 

35% 

a 9» 

SS 1 ! ♦ ft 

18ft 

Warnc 

S 70 2 5 11 J19 

28'- 

78% 

281, + % 

3 

WriOn 

1 4 3 7000 

nv 

a% 

3ft ♦ ft 

2W, 

WanvL 

1 40 J 5 13 1077 

31ft 

30?, 

31 big 

34% 

WasnGs 

20896 7 199 

79ft 

73i; 

29ft -ft 

'Bft 

WshNn 

i«3? 12 37 

29ft 

2S*j 

28V -%* 

IBi, 

K&hWl 

248 72 7 154 

20ft 

20ft 

»• ♦ M 


UAL 

UAL 

UGI 

UGI 

UUC 

UMET 

UNCSes 

USfG 

Un0A 

UCamp 

UrCvta 

UmonC 

UnEtc 

W 

Urf 

UnEl 

UnEi 

UnEl 

UnEl 

LEI 

US 

UnO 

UnQ 

UnS 

ua 

UnP*j 

UnPSe 

Ureroyi 

UrerOr 

UnBmd 


U-U 

G 

pi 2 40 10 
204 10 34 
p(275 13 
M 34 32 
33965 18 

364 59 10 
440F54B 
342 15 
3*0 51 Ifi 
■241 42 

172 11 6 

pB50 12 

pi 4 13 

PMS013 

PMS6 13 
pit 40 13 
ptWS 13 
p>L 8 13 
PJ2M13 
DC 13 13 
pC 72 12 
pfft* U 
pW B 13 
I ® 3 1 18 
pf7.ES 59 

X 


-U 

1697 30% 
35* 24 
56 X 
£ 1 ® 22 
87 18% 


a 

K 

71!, 


2ft 

19% 

r 

17% 


30% -el 
23% +■% 
19%. 

22 . 

17% -% 

ft 


USB Eft 
44 s% 
431 15% 
*410 2ft 
=300 32 

*y> 34 

*1500 34% 
*750 4fl 
*6 3ft 
*300 59% 
21 23% 

10 1ft 
5 23 

*650 58% 
*200 6 ft 
1995 5BV 
X 1241; 

071 17% 

32 6% 

294 13% 


Sft £% -% 

81 81% 4- % 

71 71% + % 

Eft 6ft 4% 

ft 5V -4 
1ft 1ft 4" % 
W 29% +1% 
3? 32 -1% 

34 34 -I 

34% 34% + % 

48 « .% 

29% 29% -% 

59;, »!, -j., 

23 23V 
ift Ift -V 
23 » . 

56 56V + V 

6OI2 GDi, 

5ft 571 + V 

123 124U *2 

17 17i. 

ft ft 

Ift «v tb 


Continued on Page 38 


Gales inures are unoNicial Yearly highs and lokw reflect ffia 
previous h 2 weeks plus the current ween t jt noi ilw latest 
VBIftig day Where & spfel pr stock dnndend amouning to 2S 
per cent or mere has bean paid in*? year s fugh-low range and 
dnndsnd are shown tor mo new stock only Unless otherwise 
noted, rate* cl dhndends are annual (hsourscAicnts tnwi on 
toe latest declaration 

a-dhaoend also extra! a) b-armua! rate at dwdend phis 
slock dhvidend. c-fcquWaitng dividend, dd-cated d-naw yearly 
low. e-dnndend declared or paid m preceong ’2 months o-di- 
wdend ai Canadian lends, subjeci 10 W, iwn-njSbdente ta*. I- 
dnndend dectorod after split-up or stock dnndend. H&ndend 
pad this year, ommed. deferred, or no action taken at latest *. 
iidend meeimg k-dwdend declared or paid this year an accu- 
mulaiive issue with dmdends m arrears n-new issue *r trie 
past 52 weeks Tht high-low range Degm wilh me sian of tra- 
W*j nd-ne*l day dekveiy P’E pnee-oammgs raio r-dMdend 
declared gr paid in preceding 12 monins plus stock dividend. 
s-5tock spin Ohnacndt. begre with date oh t phi sis-safcs j- 
diw^nd paid in slack in preceding 12 monihs. es&maled cash 
value on .n-amoend or ey-oismbuhon date u- new ye»l/ IU91 
v -Trading hahed vwn oankrupicy or receive ihip or bang re- 
organised unde* the Bartuuptcy Ad. Or securities asstmed Oy 
suen companies wd-when ddiribuied. wi-when asuad wm- 
wirh MO.-rani5. A-ei-awdend or bk-nghls »dls-e,Kto'.r«xjlron 
aw-wnhout warranre y-en-diwdcnd and sales in hil vkMvWkl 
2-S.Md: III lull 














38 


a 


Financial TimesTuesday October 18 1983 


WORLD STOCK MARKETS 




cl 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


CANADA 

{□Bring Pita) 


Vm. 


Or* 

IZHoidl P/ Sb Osar ftw. 

Mgh lev Sort ffifcW. E lOQsHqp tar taQn 


Continued from Page 37 

8 4* 

7i, 

8% 


msB 
RSC 
RTC 

16% 10% RKn 
23% 185* RrchEx 

26% 16] Fpnsbg 

7 3% RsKff 

13% 5% RSW1 
33%. 13% nqta 
A 5 RthcT 
3% % AflKM 

7% 3% Reflnrm 

1B%- <& Rosas 

& a 

53% 20% RssrtA 

17% 1% Resn 
38% 33% ReanB 
11% 4% AtMAac 


9 

2s. 

JT 


? 

a 


Renta- 

H4*nP 

ffcJiTC 

ncAIg 

FSoGDr 


«% 11V taroy 
36 IS, Rogers 
6% 2% Rancor 

6% 1% Rnftn 

»% 15 Rudck 

28% 14% Rudck 

5% 2% RBW 

16% 11% RuMf 

1B%- BV Rjrcfl 
38 VZ% RyM 


77 7% 7 7% +% 

175-12 5V 5% 5V. 

*8*77 103 11% ftp* 10% >1% 

•12S .7 33 32 T7V 16V «V -V 

<78 18 12. 44 25 24% 25 . 

724 133 83 17% 17% 17% + % 

14 5% 5 6 -V 

■30b 24 15 38 12% 12% 12% + % 

26 1.1 9 S 24 34 04 . 

» 3 7% 7% 7% -V 

10 1% 1% IV. 

30 5% 4V 5% +% 

7240 2B 42 18% 19% 18%. 

•>m&3 15 3 12% 12% 1Z% -% 

17 822 47% 48% m, +1 

vfl 573 8V 8% «V +% 

18 ECO SO GO SO + % 

11 6 8 7S 0 . 

19 37 3% 3% 3%. 

.12 7 11 8 16% 16% 1^ -% 

v TO 4% 3% 3V. 

■ 13 14%. 14% 14% -% 

22 2V M, 2% 

125 28 74 42 391] 39% -1% 

.124 51 35 31% 30% 31% 4-% 

3 3 0+% 

3% 3% 3%. 

» 23 23 +% 

23% 23% 23% 

<%<%<%- 
17% 17 17 -I 


7 
11 

58(243 5 

pJ-56 24 5 

22 

a a i e T4 4 
50 34 14 8 
S GO 13 IS 533 2B% 


» a a -.v 


1Z% 

7% 

SGI 

s-s 

S 5Gb 22 

-5 

21 

IBt 

12 

12. 



3% 

15% 

TeiAE 

Tnean 

« 

33 

& 

% 

9% 

4% 

SMD 

a S 

ISO 

s 

X % 

+ % 

25 

13 

Tear 

Ht 

1 

23V 

a 

6% 

SM* 

10 

BB 

15 


S 

2% 

ThorEa 

11 

22 

2% 

9% 

Seen 

<0e3B 

13 

W% 

10% 

10% 

-% 

60% 

31 

Thrtftoi 

tS0X69 

10 

a 

5% 

2% 

SCOT 

■Me 5.1 

13 

2% 

2% 

2% 

+ % 

20% 

7% 

TeWM 

23 

19 

SI 

«% 

SOgo 

pi SB 12. 

9 

7% 

7% 

7%. 

SO 

70% 

TdEd 

pMOM. 

z20 

74 


sogo 

PSD 12. 

20 

7% 

7% 

7% 

+ % 

2*% 

»• 

Toppa 

s £3 1.1 9 

128 

13% 

SI 

SDbo 

pOM a 

jOTI 

75% 

73% 

75% 

-% 

13% 


Tone 


94 

7 

31 

IS 

SOgo 

pa<7t£ 

1 

13% 

a 

19% 


14% 

7? 

ToBPt 

92* 

16 

11% 

37% 

33 

SOgo 

pM65 IX 

36 

36% 


+ % 

<% 

2 

TotPr 

VK 

20 

A 

» 

19% 

SDga 

pC£B Ii 

2 

5P 

2 

w 

+ % 

29 

21 

TorPi 

pfzsa io. 

6 

35% 

23% 

SanlW 

2+0 739 

1 

32% 

32% 

32% 

+ % 

Jh 

3% c 

Townar 

sn 2 

124 

5% 

21 

11% 

SanOgw 

.0030 B 

48 

20% 

S% 

2®t 

+ % 

2% 

7-16 

Traflgr 

.104 9 

8*0 

’% 

8% 

■2% 

Saomric 

IS 

iar 

6% 


S% 

+ % 

w* 

12% 

TrruCx 

IS 

if 


Sonant 
7% 3 S m5 

7% 2% Sard 

27% 16% Schadi 

19$ 5% Scbrad 

12% 8 Setae 

3n 3L ScMgi 
37 11% SaLsg 

41% 35% Scope 

20% 7% SokR 

39% 24% SKlOp 
3% IMS Saapcrt 
14% 6% SeeCap 


«S% 

16 

1«V 

% 


s 

1 % 

3% 


3% 

20% 4% 

14% 4$ 

5% 2% 

35% 13 

20% S% 
16 7% 

11% 6% 


SttsPlD 

SeoOB 

SrigAs 

SomKh 

Snem 

Sana 

SMB 

Serin 

SMS 

Stan 

a m p ul 

SMS 

Stem 

saco 


12 

<8 

6% 

B. 15 27 20 

5 

5% 

A 20 34 22 

31 

\ 

50b 27 11 

1 

20188 

8 

11% 

4038 10 

1 

10% 

.10 5 

T7 

16% 

19' 

83 

25% 

2S 7 3 

15 

38% 

a 

6 

15% 

50 13 12 

4 

38% 

94 

20 

2 

9 

112 

13% 

36 

27 

7 


14 

5% 

n 9 

20 


.wr 1.4148 

3 

7% 

44 29 12 

3 

15 


27% 13% asesA 

“ ~ Skrea 

smeoS 
SmmA 
20% 16% SirnhB 

16% 10 


tJ% 

6% 

20% 17 


11 % 

12 % 

<% 

6 % 

10 


snj m 

SXSjSc 

Satan 

SoTm 

SCEd 

GCEd 


4 
8 
% 

7% 

«2 

13% 11% SCEd 

30% 25% SCEd 
21% 18 SCEd 

20% 17% SCEd 

70% SB SCEd 
82% 05% SCEd 

2 

5% 

7 

28% 13% Spcxo 

6% 3% SpadOP 


a. 

12 


Son* 

Sprion 

Sprit 


13% 8% 
11% B 


4% 

19 

25% 

68 


2 % 

7% 

4% 

38 


13% 6% 
11 % 2 % 


13 

If 

11 

5% 

B% 

32% 


Spencer 

StHan 

StHw 

Sl*Ml 

SiPfd 

EH9r 

Sornd 

SumH 

Sam 

SqnCb 

SMB 

SMCrt 

SlerCI 

Seen 

SotSi 


8% 8V 
5% 6% +% 

5% *k *h 

18% ift*. 

11 11 +% 
10% KSj 10%. 

18% 18% 18% -% 
25% 24% 25. 

38% 37% 37% -* 

W% 14% 14% -% 

38% 38% 38% -% 


8 % 6 % — % 

5% 5% -% 

3% 3% -% 

J J -V 

11% 11% 11% -V 

W% 19% T& -% 

10 % 10 % -% 

f 3% 3% -% 

15% 15% +1 

19 19% +% 

-IDS 6 2B SB u16% 15% 16% + % 

20253 12 8% 6% 6% -% 

30 12 22 2B 2S% 26% 25% + % 

11% 11 H% + % 

S Si. ft. 

n05e 5 30 30 17% 17 17. 

2 14. 11 IB 14% 14% 14% + % 

9% 8% 9% + % 

9 8% 

48 2% 1% 2. 

8 9% 9% 3% +% 

5 3% a 9% -% 

86 13 12% 12% +% 

1 30% 30% 30% -% 

6 19% 19% 1B% -% 

25 19 18% 18% -% 

22 64% 84% 64% +1 

1 75% 75% 75% -% 

30 6% 6% 84 +% 

15% 15% 15% -% 

11% 11 11% +% 

s 14 5 15 12 21% 21% 21% +% 

.10-1938 1 5% 5% 5% -% 

11% 11% -% 

10 % 10 %. 


42 19 
50112.9 2 

8.20 1016 9 
,15a 1 A 18 11 
12 

.166 1.0 7 104 

S 603.1 a 43 


47 

2551 28 8 
n£Bfl 3 32 31 


178 

SB 85 


1*1.02 11. 
ptlQB 12. 
pn<5 ii. 
p#1J043 
pt230 12. 

(4221 12. 

PI75B 12 
(48 96 12 
MIC 

11 83 
I* ISO 13 


19% 13% SWEQ 

7% 2% Bmnw 

11% 5% SwwE 


.10 2 29 

n OBJ 65 32 
« 1 
2 * 

t 40 12 10 788 23 
2791487 10 

15 5 
18 76 
2 

5634 10 30 
W 2 

1 

33 

8 2 
R 94 3J 
158 98 21 13 


st 

i3 5% -% 

23 22% 22% +-% 

57% 57% 57% +% 
11 % 11 % 11 %. 

8% 7% 8% +% 

11% H% 11%. 

18% 16% 16% +% 

| P | -> 

2: U :i 
16% 18% 18% + % 
17% 16% 17% -% 

73 9% 8% -% 


12 

H* 

7»I 

14% 

3% 

14% 

17% 

14% 

8% 


37% 22 
9% 3% 

13% 9% 
13% 4% 


2V 8*£ty 
<V Sm 
Surtv 

son* 

ScpFd 
SwClt 
SupM 
Supra 
StaHb 
9*nh 
Sjwtov 


4% 

b 

? 

3% 


9pRi 


TBar 

TEC 


17% 7% 

11% 5% 

40% 13% TE 

24 10 TO 

29% 12 TatfV 

15% 7% Tasty 

10% 5% TehAm 
27% 12% TcftSym 

41% 16% TaehOp 

13% 3% TechTp 

33% 8% Trim 

25 7% Tectrel 

31 18 Taiecn 

39 23% Tofttx 

18% 10% TeOll 

27% 18% Triad 
24% e% Tatapti 
7% s Tanner 

7 Tenser 
Zl% T«Od 
4k TaaAr 


14Jf 


?/ St On 

Dm.W. E lOOaHlgb toe OtaGta 

s 3 « bk 3k 5k -% 

a 22 1720 47 13% 12% 13 -% 

65 7% 7% 71* 

.48 4011 23 12% <2 12% +% 

a5819 2H 58 2BI< 27% 28% + % 

MS 3% 3V 3% -h 

1511 69 K 67 17V 16% IK -% 

5*22 12 3S 10% 10% K*i +% 

12 28 S% 5% 5% t-V 

1.048 33 7 381 31% 31 31% + % 

12 6% 6% 6% -% 

11% 11% H%. 

29 9% 9 9V. 

T-T-T 

571 54 « TO% 1B% w% + » 

0<| 6 8 8 8 +% 

& 31 5177 31% 28% 31% + V 

ail. 17 18% 18% 18% -% 

9 20 9 14 75 23% 22% 28% -S 

2Sa 19 15 8 13% 13% 13%. 

106 38 8% 6% 6% -U 

22 70 19% 18% 18% -% 

20 9 37% 36% 37% + Z 

14 72 9% 9% 9%. 

fl « 1797 12% 11 12V +% 

.40 15 14 147 u25% 23% 24% +1% 

n 19 41 18 18% 16% "1% 

361212 123 2S% 29 28% +% 

52 2514 73 13% 13 13. 

22 «V 18% 18% -h 

n 372 7% TV 7V +% 

t 23 16 6 6 6. 


AMCAte. 


DENMARK 

Oct. 17 

Price + or I 


' Knr Z — | 


5V 


»1 


3% 

14% 


5% 

24% r 
24% 10 


% 

TrrtE 

M 

2 

% 

12% 

TmaTac 

48 299 

54 

17 

s% 

TrtSM 

.10a 7110 


13% 

6-18 

4%TrtMr 

a 3 

•ai 

5 

7% 

Tita 

a 36 25 8 

115 

15% 

27 

HanC 

252 7 

7 

38% 

1% 

TMFr 


324 


4% 

TUtr 

Wt 

too 

6* 



u-u 

-U 


i 

IJOS 


9 

1% 


UG«p 


38 

12% 

% 

UNA 


11 

3% 

9% 

UBS 

n 4039 15 

22 

13% 

1% 

usn 

bd 6 

a 

*% 


8% «*. 


2% 2% -% 
«V <3% +V 
14% MV 
74 74 -% 

18% 10% -% 
8V «V -V 
11% 11V 
3% 3% -% 
27% 27% -% 
5% 5% -% 

& X 

f S 

16% 16% *% 


a a 


x *- +v 


IKm 

Uncorp 


24% 14% UArm 

36% 28% UiCoaF 
11V 2% UFoodB 
22V 8% UMed 

18 11% UnfWi 

25 10 USAS 

13% e% Umax 
17% 5 UM)8 

19% 13% UtwC 

9% S IrtuRs 


15% 13% ValyR 
24% 15% Vri mac 

-OV 18% taper 
29% 9% Vrtxm 
7 1% ¥arn 

21% 13 VtAmC 

3* 8% VtRsh 

3% 1% Vama 

18% 11% Vrim 
9V 3% Vartpte 
12% 5 Wot 
15% 3% tags 

15% 6 tao 
15-19 % WaEn 
23 11% VWht 

11% 6% WsuaG 


5% S| +% 
6% K -% 


1 % !%. 
I??"' 
9 % " 

35 123 21% 20% 20% -% 

201 S 20% 20% 2A -% 

852 31 10 21 17 19% 18% -% 

10 28 10 8 36 35% 36 +% 

2033 B 183 8% 5% 6 -1 

7714 8 22 23 16% 16 18 -% 

125*62 12 1 15% S% 15V 

«w 30 15% 15% 15% +% 

r> 13 43 m dfl% S% -% 

10 30 16% T6% WV 

S 28 21 14% 14% 14%. 

12B 8 7% 7% -% 

v-v-v 

150 111 9 4 15% 15% 15% +% 

25| Ml 21% 21% 21% ~% 
581^12 31 41% 4<R 40% -% 

S 37 1032 26% 25% ffi% + % 

20 21 5% S% 5%. 

20 20 20. 

11% 11 11 . 

1% 1% TV 

14% 14% 14% +% 

6% 8% 6% -% 

9% 9% 0% -% 

6V 8% 8% -% 

13 13 13 +% 

V-Hi 


586 18 10 5 

.15a 1.4 38 

8 

.12 6 16 48 

JUS 20 38 

S 21 43 

18 41 

1.11! 85 9 1 

« 3*6 % V 

511 56 12 11 16% 16 


% 

17% 


a 

a 


5% 

<% 

9% 


3 

lov 


VitcQp 


WTC 


2640 SB 6%’ <16% 6%' -% ■ 

.1863110 11 6 5% a -% ■ 

S 32 18 SB 17 17% 17% 17% + %. 

«v 13% 15% -% 


. 3% WAS 

42% 21% VVwigB 
42% 20% WangC 
51 8% DM 

WnC 


20% 5% 

15% 2 
71% 46% UAH’S 
22% 13% WRIT 

15% 8% Watsco 

13% 8 WSitrU 


36 23 8 10 


w-w-w 

27 6% 6% 6% -% * 

2 6 % 6 % 6 % -% 

S 24 13 14 13 18%1SV18V 

A0 32 5 TZ% C% 12% ‘ 

21 5 6% 6% 6%. ■ 

a 72 3 31 2367 36% *% 38% +% 

s<J 7 2 32 15 36% 35V 36% +V 

a .10 2 24 52 50% 48% 5C% +% 

M 281 7* 6% 6%- 

7 8 10% 10% 10% +%• 

68 1 0 16 (95 67 66% 66% -% 

128 7.1 7 44 18% 17% 18% + % 

302121 5 14% 14% 14%. 

S' 9% B% 9% -% 


12 Mart ff sts Qua frf 

Bitf .1* Start hltLi lOBtffigfc Uw IlnCtai 
22V Si WWW s a 438 -B% 13 73 -¥% 

16% 8 WridT *.10 8 S3 -QV 13% Q% -% 

13% 6% warn s 11 399 9%9 +% 

12% 6% Wdrd 2 35 12 25 G% 6% & 

24% 61] wespes OSi fil ft Q> a 

41 3S] WTex |*440 1£ 220 37% 37% -% 

■“ " * t 10 171 m .aro% in -% 

920 11 12% 12% 12% -% 

.013 322 44% 43% 44% +1% 

* 415 13% 13% Ok -1/ 

15 3 2% 2% -% 

m i a, iv 

38 68 B% 7% 8 +% 

pd27ffO !• ‘ X 2» Mi -% 

0*50 11 Z10 <0% 48% 40%. 

72 9 5V GV 5V +% 

AS 39 34 10% «J% RJ% *% 

A83.1 12 22 15% 15% 15% 

4*157 182 7% 7% 7% 4% 

»V »t at +% 

fl 20 38 6% 6 6V 


X-Y-Z 

19% 5% YankO a 16 5* 19 W% 18% -% 

2<% 7% Zmar a .10 6 28 293 17% 17 17% + ' 



fi-C. Forest. 


NEW YORK 
CLOSING PRICES 


CVge 

12 Mart 7/ Sts On Pm. 

MgO Um Start (Hr. VM. E IDOctrigk Lon OtmOn 

Continued from Page 37 


6f% 

38% 

tale 

SB 18 

17 

934. 

43% 

<2% 

*2* 

92 

X 

Wafldn 

SB 9 

16 

48 

78% 

7B 

78 

9 

8% 

18% 

WSyGos 

WajG 

20 14*17 
pfl 6057 

6 

6 

a 

26% 

£ 

0 

3% 

HbanU 



2S3 

rt% 

8% 

8% 

Wl 

s% 

Wean 

pfl 26 a 


1 

8% 

9% 

»J- 

2> 

/% 

VMM) 


45 

199 

19 

«% 

19 


23 

Wrou 

a 56 17 

15 

37 

34 

33% 

33% 

38% 

26 

MMMF 

192 50 

6 

95 

38%. 

38% 

36% 


WWCb 


30 23% 

s% IS 

32V 17% 

59 31% 

12% 1(Pb WncTT 
7% 3% HMH. 

8% 1% WiAk- 


2889711 134 2BV 27% 2SV +1 

B 24 1AM 833 17% 17% 17V 

A012T7 (25 31% 31 31% 

220 4310 293 5i% 61% 51% -% 

9104 SO 12% 13| 12% -% 

972 4% 4% 4% +- 

wt 54 2 1% 2 + 

8 13%. Wt 13% 


12 

6% 

WCNA 

t 5 a 

M49 

11% 

11 

11 

-% 

04% 

46 

WCNA 

PT725M. 

8 

52 

% 

51% 

-* 

79 

62% 

WPacf 

11 

18 

ii7S% 

79 . 


6*% 

31 

VAJnrtt 

140448 

1003 

32% 

32 

32% 

-% 

10% 

8% 

WUi 

491.16 13. 

38 

9% 

9% 

9%. 


54% 

45% 

WUH 

ft 812. 

1 

<3% 

*8% 

4>% 

-1% 

2Z% 

18% 

WUT7 

pe.se 12 

5 

a 

20| 


+ % 

53% 

34% 

«ta^ 

190 3611 

2478 

«% 

49% 

+ % 

36% 

23% 

Name 

1903718 

71 

32% 

32 

32% 

+ % 

41% 

% 

Wareh 

1901766 

4« 

35% 

3<% 

35% 

+ % 

52% 

wap 

pC.80 63 

46 

44V 

44 

44% 

+ % 

57% 

46% 

Wqr 

pri 50 89 

22 

a 

48% 

486 

+ % 

M% 

13% 

«MS 


96 

24% 


+ % 

46 

34 

mn 

pi 6 15. 

MOO 

40 

39 

39 

-fi 

38 

28 

wen 

pi 515. 

2440 

33% 

32% 

33% 

+ % 

57 

38% 

Whrpt 

190 3 611 

1022 

a 

48 

49% 

+1% 

§ 

29% 

MWC 

15034 11 

20 

43% 

43% 

-% 

18 

wiwn 

17 

22B 

50 

48% 

47% 

-1% 

3*% 

31% 

Wbudc 

190 5016 

317 

32% 

32% 

32% 

-% 

H% 

* 

Mata 

44 

'31 

10 

3. 

10 

-% 

30% 

IMhm 

120 4 4 40 

1007 

27 

27 

+ % 


18 

1'S 


wine 

tahrO 


It 
6 

82% «% MbCtt 

“ 9% - ' 

- *% 

27% 20 


VMmerJ 

WfecEP 


70% woe 
22 IKsG 


28% 22% Whctt. 

20% 21% WtecPS 

34% 16% Wttoo 

29% 17 WUwW 
21% Woma 
i«V WoodPt 
39% 22% 

^ | 

3% 


2 <% 6 % 
17% 9 
22% 18 


50 

53% 

3*% 

34 

28% 

a 


WUAr 

wwr 

Wutor 

wyMLb 

« Vr 
wya» 


JO 54 7 5«0 11% 10% 11% + 

J» 1.1 S 70 7% 7% 7% -% 

26B 50 12 149 52% 51 51% 

.108 5 29 335 18% 18 W% * 

31 29 11% 11 11 -% 

2.1077 8 1420 uZ7% 26% Z7% +1%{ 

peso 11. 2150 77% 76% 77% ♦ 

pC55ia 2 25% 25% ffi%. 

2^088 8 73 28% 27% 28 +% 

232 84 7 70 27% 27% »V 

81324012 319 33% 33% 33% + 

.48 27 9 272 18% 17% 17% -% 

8A4 10 2S 111 42% 42% c%. 

5024 15 31 25% 2t% 20. .% 

1 BO <8 13 239 38% 37% 37% 


vr*m peau.1 


Q 53% 53% 

M 4% 4% <V 

1A4e29 e 54 49% 48% 49 -% 

5 7 7 7. 

.187 71 22% 22% 22% •% 

ISO 13 12% 13 +% 

£03344 36 18% 17% 18% +% 


X-Y-Z 


S 

Xgm 

382 12 

*1706 

48% 

49% 

XPnr 

p645 11. 

16 

sn 

17% 

X1RA 

1931 

101 

3tL 

20% 

2TOCp 

17938 31 

25 

s? 

«% 

ZHepu 

90 30 

5 

26% 

«% 

7 apVa 

94 485 

601 

181j 

34% 

Zqn 

1X1 15 

<05 

4«% 

12% 

2MM 

132 1082 

33% 

s% 

Zen 

■ 4819 21 

9 

33% 

23% 

Zumh 

132479 

92 

20% 


47% 48% +%| 
50% 50% +% 
33% 33V 
33% 33%. 





aV.:- w- .V^;:r 


it! v.V-; CiV-1 

*•** A% * *. 

*v-'j4'.^s v * . 

,/v* y • .. 



*“t a' ;■ •+ • 4 ' '■ 2. 1 ‘/'I 



ii*. ' i..‘ ‘..I 



.OH* ** . % ‘ . 4'. ...], ■ 

*' x v;. ..y* ? j 


" 4v' 'V.' t 
V-V; 

!V ’jxi'.Lv- 

'’•y-J.S , .•• ' • i.l-8r v 

Ie>- ■ X’\'y i 1 

- ‘ * 

.« V..4- f ■ • 


Hundreds of newspapers 
and magazines in 35 
countries are already using 
the Financial Times 
Syndication Service. Proof 
enough that you ought to 
find out more? 


i? 

MSj 

as« 


The FT Syndication 
Service provides 
publications of all sizes with 
access to the FTs 
worldwide news-gathering 
resources and unrivalled 
editorial expertise. 

As a subscriber, your 
publication could benefit in 
several ways. You could 
receive a constant flow of 
international and Gty 
news. You could reproduce 
news and feature material 
horn the FT itself as well as 
using specially-prepared 
syndicated articles. And 


you could have instant 
access to the FT’S exhaustive 
research facilities. 

But there’s much more to 
die FT than just business 
and finance news. We also 
provide indsive comment 
on topics such as politics, 
science and the arts. 

The cost? It may well be 
less than you think. 

To find out more, please 
contact our Syndication. 
Manager, Dennis KOey, at 
Bracken House, 10 Cannon 
Street, London. EC4P4BY. 
Telex no. 8954871. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


— RECENT ISSUES 


Surprise fall in U.S. money supply helps Gilt-edged 

but equities drift lower again 


EQUITIES 


Account Dealing Dates 
Option 


'first Declare- Last Account 
Dealings tions Dealings Day 
Oct 3 Oet 13 Oet 14 Oct 24 
Oct 17 Oct 27 Oct 28 Nov 7 
Oet 31 Nov 10 Nov 11 Nov 21 

• “ Nsw-tbna " dealings may- take 
puce from 9.30 an tone busbies* days 
•art tar. 

An unexpected contraction in 
U.S. money growth sent Gilt- 
edged securities higher yester- 
day but did little for leading 
UK equities, which drifted 
easier for the seventh consecu- 
tive trading session. Last week's 
surprise fall in the U.S. basic 
money supply measure. Ml, and 
the bond market's sharp late 
rally on Friday, initially sup- 
ported London stock market 
sentiment. 

Revived hopes that American 
short-term interest rates would 
turn lower because of the slow- 
ing in money growth and thus 
ease recently increased upward 
pressures on UK rales helped 
the gilt-edged market shrug 
aside recent worries concerning 
the outlook for inflation. 

Longer-dated Government 
stocks opened as much as J op 
with the emphasis on Treasury 
10i per cent 1989, dealt in 
special ex-dividend for the first 
time yesterday. Interest was 
quite lively but, considering the 
stock's relative attractions, the 
overall volume of business left 
some traders disappointed and 
gilt-edged quotations began to 
slip from the best. 

Afternoon publication of 
September's record Retail Sales 
figures failed to influence senti- 
ment and the later easier 
tendency was more a reflection 
of lower U.S. bond values early 
yesterday. Final gains among 
the longs ranged to 2 , but the 
shorts stayed close to the day’s 
best with rises extending to ft. 
Index-linked stocks were 
quieter . and a shade mixed; 
Treasury 2 f per cent EL 2020 
dosed at £301. 

Weekend Press articles sug- 
gesting that UK equities were 
iu the early metamorphic stages 
of a bear market did not install 
confidence into prospective 
equity investors. The new trad- 
ing Account therefore started on 
a quiet but steady note. Buyers, 
however, continued to hold off 


gains. Barclays closed unchan- 
ged on balance at 423p, after 
4l3p, while NatWest finished 7 
higher on balance at 562p, after 
550p. Midland, down to 370p at 
one stage, recovered to Friday’s 
closing level of 378p, while 
Lloyds closed 3 dearer on 
balance at *38p, after 430p. 
Elsewhere, the recently depres- 
sed Hongkong and Shanghai 
rallied 4 to 60p on hopes of a 
return to financial stability in 
the colony following Hong Kong 
doIlar/U-S. dollar lipk . 

Insurances, hard bit in the 
latter part of last week, con- 
tinued to drift lower yesterday, 
out eagle talar met with renewed 
demand on speculation about 
the demerger of its Grovewood 
subsidiary, VG Instruments, and 
firmed 5 to 450p. 

Institutional investors con- 
tinned to shy away from 
Breweries. Grand Metropolitan 
dipped to a 1983 low or 29Sp 
before settling with a net fall 
of 3 at 300p, Bass shed 8 at 295 p 
and Scottish and Newcastle 
eased lj at 90p. Despite fore- 
casts of record domestic con- 
sumption in 1983, ciders also 
succumbed; H. P. Bu liner closed 
17 lower at 268p, while Merry- 
down Wiue gave up a similar 
amount at 365p. 

Leading Bui l d i ngs remained 
vulnerable to small selling, 
but some managed a small late 
technical recovery to close 
modestly lower on balance. Blue 
Circle ended 5 off at 405 p, as did 
BPB Industries, at 24Sp. Tarmac, 
a couple of pence easier initi- 
ally, picked up to close without 
alteration at 418p, but Rediand 
shed 5 to 240p. Bryant Holdings 
reacted to a 1983 low of 49p 
before closing a net 4 down at 
SOp following preliminary pro- 
fits at the lower end of market 
estimates, while Wettera 
Brothers lost 3 to 72p after the 
interim statement. Elsewhere, 
Russell Brothers (Paddington) 
provided a bright feature, rising 
30 to 145p ou the agreed lOOp 
per share bid from Mr NeU 
Phoenix; Mr Phoenix will 

__ endeavour to maintain the com- 

and, with the institutions "seenih P an y’ s Stock Exchange listing. 


FINANCIAL TIMES STOCK INDICES 


Oet. 

17 


Oct. 

14 


Oct. 

13 


Oct. 

IS 


Oct. 

IX 


OCL 

10 


year 
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Earnings, Yld-S (full) 
P/E Ratio (net) t*i 


81.26 

B4.8B 

677.6 

641.9 

4.08 

9.88 

12 . 68 . 


81.10 

84.46 

67B.S 

651.J 

4.98 

9.BB 

12.68 


81.06 

84.44 

686.0 

640.9 

4.94 

9.78 

13.80 


B1AO 81.66 
84.60- 84.90 
662.1 688.2 
649.1 572.7 

4.88 4.65 

9.68 9.60 

12.94 15.04- 


81.88 

84.83 

701.1 

570.9 

4.79 

9.52 

13.15 


83.48 

84.31 

620.4 

408.5 
4.60 

10.19 

11.78 


Total bargains. 20,021 20,917 19,695 20,024. 19,819' 19,987 25,051 

Equity to mover Cm. — 279.90 245.09 195.55 160.66 171.52 166.86 

Equity bargains — ‘ 19,992 16,952 16.031 IS, 850 16.946 18,542 

Shores traded (mil../ — 176.8 ■ 156.2 117.7 103.9. 1052 121.4 


10 am 678.5. 11 am 676.7. Noon 676.7. 

2 pm 676.7 3 pm 677 4. 

Basis 100 Govt. Sacs. 18/1/26. Fined Int. 1928. 
Gold Mines 12/1/58. SE Activity 1974 

Latest Indent 01-246 B028. 
Nil-11.92. 


1 pm 676 9. 

Industrial 1/7/35* 


HIGHS AND LOWS 
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Oct. 

14 
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Gold Mines - 754.7 
j HMD 
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(29/5) .(16)2/851 (26/10-71), 


—Daily 

49 18 G,lt Edged 
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179.3 156.0 


Bargains...! 129.3 

, Value ; 569.7: 

5-day Avrge ; 
Gilt-Edged 

7M.7I fiffiKT ", 

_I/ID-7I) Bargains...! 109 A 
I 1 Valuo__ 424.7- 


1(28/11/47) (J/li75) 
j 740.4 I 49.4 
(22/8/85) 128/1)401 


109.6 

496.4 


163.7 156.8 


102.7 

585.2 


down at 200p. while Sea pa Group 
fell 10 to 2T2p and Flsous 16 to 
647p, the last-named despite the 
privare U.S. convertible notes 
placing. 

Press comment prompted a 


sectors of mining markets, espe- 
cially Financials where De Been, 
retreated from a firm opening to 
close S cheaper at 535p after 
540p. Anglo American Corpora- 
tion gave up i at £li: and 
Gencor a like amnunt at £15?. 

In the London-registered 

Financials RTZ nod Charter Con- 
solidated rose 3 apiece to 545p 
and 21Sp respectively but Gold 


day's worst. MF1 finned 4 to 
132p; the shares will be quoted 
ex-the rights issue today. Wear- 
well attracted renewed specula- 
tive support and In a brisk trade 
rose 5 to 81p, while Snmrie 
Clothes advanced 10 to 95p for 
a similar reason. Cal! option 
business lifted rumoured "shell" 
situation Kraft Product! otM 15 
to ITSp. In contrast. Superdrug 
Stores slipped 10 on persistent 
small selling to a 1883 low of 
233p. K. O. Boardman eased 1 J 
to lip following the auditors’ 
qualification of accounts. 


iogly short of funds, most 
leading shares began to drift 
lower for want of support 
The CBr s pessimism about the 
Government's scope for future 
tax cuts and its- caution about 
the duration and strength of the 
recovery, combined with con- 
tinuing worries about the 

lengthening rights issue queue, 
were other deterrents to inves- 
tors. After posting a loss of 
around 1.8 for much of the 
session, the FT Industrial 

Ordinary share index recovered 
slightly m the later stages to 
close 0.9 down on balance at 
677,8, its lowest since July IS. 

Banks better lafe 

The major clearing banks, dull 
during the “House" session on 
continuing concern about world 
debt problems and revived fears 
about a further windfall profits 
tax, staged a useful technical 
rally in the Late dealings. Double 
figure falls were erased and 
sometimes replaced with net 


UBM softened a penny to 123p; 
the Norcros offer closes tomor- 
row. MU bury, in which dealings 
resumed last Friday after pub- 
lication of the company's offer 
document for Westminster 
Property, shed 5 to 90p on a sell 
recommendation. Helical Bar, 
the subject of a 65p per share 
partial offer from Exent. firmed 
3 to 85p, after 87p, following 
Press comment. 

ICI, strong last week on U.S. 
buying, encountered sporadic 
domestic profit-taking and eased 
6 to 568p. Other Chemicals also 
lost ground. Allied Colloids 
softening. 5: to 255p and York-. , 
shire Chemicals 4 to 73p. Against 
the trend, British Benzol im- 
proved lj to 17p. . 

Leading Retailers continued 
to drift lower with sentiment 
again unsettled by a broker's 
bearish circular, Dews later of 
last month's record retail sales 
failed to give business any 
noticeable impetus, although 
many leaders finished above the 


GEC improve 


Against the general trend, lead- 
ing Electricals were inclined 
firmer with GEC improving 6 to 
186p and Thom EMI rallying 5 
more to 573p. Cable and Wire- 
less. reflecting the Hong Kong 
currency moves, put on 7 at 280p. 
BSR rose 8 to 140p amid reports 
that the managing director of 
the company will be visiting 
various brokers soon, but UEI 
remained an unsettled market 
following the interim results and 
fell to 165p before settling at 
175p, down 20 on balan c e. Sound 
Diffusion met with nervous sell- 
ing awaiting Thursday's 'interim . 
figures, bat after dipping to 99p 
closed only 3 off on the day at 
105p. High technology issues 
remained on offer. Micro Focus 
lost 30 to 550p, and faWs of 
around 10 were sustained by 
Memee, 475p, Oeeonlcs, 310p. and 
United Scientific, 337p. AB Elec- 
tronic weakened 36 to 760p 
following a newspaper “sell” 
recommendation.- Other note- 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint com p Bati im of the 


Tines, the institute of Actuaries 


and the Faculty of Actuaries 
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worthy losses included Auto- 
mated Security, down 9 further 
at 126p, and Lee Refrigeration. 
10 off at 260p. 

A poor market last week. 
Hawker traded on a steadier note 
at 278p, up 2. awaiting tomor- 
row's interim figures. Among the 
occasional movements elsewhere 
in the Engineering sector. Park- 
field Foundries were outstanding 
at 40p, up 12, following a bout of 
speculative buying. Ballou gh, hi 
contrast, weakened 15 to 218p in 
a limited market, while falls of 
10 were marked against Baden, 
19Sp, and A. Cohen, 320p. Tare, 
a rising market of late in sym- 
pathy with Goring Kerr, encoun- 
tered profit-taking and eased 4 to 
124p. 

Food Retailers continued to 
retreat from recent highs. Dee 
Corporation met with small sell- 
ing and. in an unwilling market, 
shed 14 to 326p, while J. Sains- 
bury drifted 8 lower to 407p. 
Tesco lost 4 to 159p and Argyll 
cheapened 2 to 126p. Elsewhere. 
Danish Bacon “A,” which leapt 
57 on Friday following the an- 
nouncement that the company 
was in bid discussions with Ess- 
Food, encountered profit-taking 
and came back 15 to llQp. Peek 
Holdings, however, attracted 
fresh support and put on 3 to 4lp. 

Glaxo Tally 

With the exception of Glaxo, 
which rallied 23 to 733p on 
revived occasional buying after 
last week's setback on disappoint- 
ing preliminary figures, leading 
Miscellaneous Industrials rarely 
strayed from Friday’s closing 
levels. Elsewhere, the moves to 
protect the Hong Kong dollar 


couple of bright spots in the Fields dipped a further 7 to 500p, 
Leisure sector, Med minster firm- after 497p. 
ing 3 to 58p and lutervl/sion 
Video hardening a penny to 27p. 

Elsewhere. 2] si Century DUtribu- 
tton rose 18 to 16Sp. 

Group Lotus added 3 for a coin 
of 6 to 66p since last Friday’s 
announcement that Mr David 
Wickins had been appointed 
chairman. 

Adverse comment regarding 
the valuation of stakeholdings in 
Reuters prompted marked weak- 
ness in recent ly-buoyant Fleet 
Holdings, which dipped 10 to 
116p. Reed International, firm 
last week on the proposal to hi ve- 
il fT the Mirror Group, reacted 6 
to 322 p: Fleet and Reed hold 12 
per cent and 7.8 per cent respect- 
ively of Reuters. B.PJVL closed 
4 to the good at 102p following 
the sharoly improved prelimi- 
nary profits. 

Selected Property issues 
attracted support following Press 
comment. Land Securities edged 
up a couple of pence to 295p. 
while WEPC hardened a penny to 
20Sp. Further consideration of 
the interim results left Hammer- 
son “A" 5 dearer at 710p. Else- 
where. Trust Securities, a rising 
market recently on speculative 
interest, shed 3 at 39p. but 
Espley Tyas. a couple of pence 
easier initially, picked up to close 
unchanged on balance at 7Sp 
after news of a substantial pro- 
perty sale. 


Talk ' of continued West 
German buying interest 
prompted good gains in Plati- 
nums. Rusienhnrg pux on IS in 
700p. I m pa la id to S20p and 
Lydenbnrg 5 in 515p. 

Australians continued to drift 
in idle trading although there 
were one or two firm spots in the 
specula lives, notably Australis. 
It to the gnud at 23 Jp and Cultus. 
which added a like amount at 
151p, the latter following favour- 
able Press comment. 

Elsewhere. Gopeng were finaily 
400p. after 395p. following ihe 
proposed change of residence for 
tax purposes and the deal with 
the Perak Stale Development 
Corporation 

Traded' Options attracted 2.558 
trades, with business almost 
evenly split between calls and 
puis. Court as Ids. due to 
announce interim resiills nest 
month, attracted 229 calls, ihe 
majority of which were struck in 
the soon-ln-expire October S6 
senes, and 212 ;vuts. A similar 
two-way business developed in 
Grand Metropolitan where 120 
calls and 131 puts were struck. 


II 

- a IIS55 

40 « High Low 


Stock 


• . . . 2® S’ 5 a 
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Oils quietly steady 

Interest in the Oil sector failed 
to expand from the recent low 
levels, but the majority of 
quotations traded on a quietly 
firm note. Shell edged up a 
couple of pence to 56Sp, while 
Brltoll were similarlv dearer at 
224p. Elsewhere, Jackson Ex- 
ploration met fresh speculative 
support and put on 5 more to 92p. 

Overseas Traders were domi- 
nated by Toaer Kemsley and Mill- 
bourn which rallied 3 to 26p in 
response to the weekend an- 
nouncement of the disposal of its 
Price and Pierce subsidiary to 
Sears Roebuck of the U.S. 
Har risons and Crosfield eased 13 
to 737p awaiting today's half- 

timer. 

Late falls In Golds 

South African Golds made a 
bright start to the new Account 
and edged higher throughout the 
morning as local and overseas 
interest followed another steady 
performance by bullion markets. 

However. the afternoon 
brought about marked weakness 
In silver prices which, in turn, 
unsettled gold. The share market 
promptly fell away owing to an 
initial mark down which was 
quickly followed by persistent 
American offerings. 

The transatlantic selling con- 
tinued up until the after-hours 
trade when short covering 
arrested the decline. 

Nevertheless losses were suffi- 
cient to cause a 9J2 fall to 546.9 
in the Gold Mines index. 

Bullion, which held above 5400 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (26) 

BRITISH FUNDS II) 

Eachor. Sue 1984 

-OM-WAITM * AFRICAN LOANS lit 
N.Z. 7i.DC -83-M 

AMERICANS (XI 
Celt Ind*. Dim Cora. 

SKEWERS 111 

Irish Distillers 

CHEMICALS 121 

Cibe-GMay Hoc Hokmi AG 

198I-94 

STORES (1) 

(tamer Textiles 

ENGINEERING «2> 

McMntt Sour A Jecluon 

INDUSTRIALS ISI 

Cibief Neil A Seenur 

Ebcra A Robbins 

LEISURE (fl 

Trident TV A 

MOTORS (17 

Lotus Car 

-taCk f A.A?r SPAre,tS "» 

Cradicv Print * APCT ‘ 1 ’ 

_ TEXTILES (II 

SJuw Carnes 

TRUSTS M> 

Safeguard Indt. Seim Mkt Pin. Rd. 

Brwrur Trust Pref, 

Merc. Common Mice. 

OVERSEAS TRADERS (11 
Mitchell Cotts 

PLANTATIONS (17 
UMrle Plant. 

MINES (21 

Kalhara Mining Admiral Minn 

NEW LOWS (41) 

„ _ AMERICANS (17 

Fluor Com. 

_ t BREWERS (Si 

Fonhawi Burtniw'D MarMon Thomason 
Highland Distilleries 

BUILDINGS (37 

Bryant HMn. Newanliltl 

Magnet & Sootlwnw 

STORES (G1 

Bakoxs Household Menues fj.j 

Harris QurenswBy NSS News. 

Martin News. Supenfrug Stores 

ELECTRICALS (12) 

Automated See. Mum* Elect. 

Brrville Europe SC USA Inc. 

Corot herm Int. TfhluncB 

Humberside Elect. Do. A N-V 
(CL U E l. 

M.K. Electric Wholesale Fittings 

ENGINEERING (3l 

Banro Inds. Wood house A Riason 

Haden 

FOODS (11 

Barrow Milling 

HOTELS til 

Grand Met. 

I NO US TRIALS (77 

Barge* Marh-wiin 7 'jOC Cri*. 

Cole Group 1987-92 

Macoherson fD.l Relvon 

OrKlame Internatl. Securicor A N-V 

PROPERTY (1) 

Edmond. Hldgs. 

TEXTILES IIS 

Martin (A.) 

TRUSTS (21 


ID 

*120 

rr 

r 230 

•455 

200 

»103 

•60 

140 

60 

200 

v>25 


>63 

■ e 

■iso 

fl w 

ies 

too 


F.P. 710 24 
F.P. - HB 
F.P. - 160 
F.P. - 290 

200 10 2 220 
F.P. - 215 

F.P. - 170 
F.P. - 108 

F.P. - 85 

F.P. 4 XI 170 
F.P. 12 10 73 
F.P. 2b 10 233 
F.P. 23 8 187 
F.P. - 72 

F.P. II 11 32 
F.P. 31 ID 71 
F.P. - 100 

F.P. 4 11 161 
F.P. - 37 

F.P. — 234 

F.P. IDO 


201; +A. 4 M. Hire 10p„ Cl- 

106 -hAcom Computer lp 100 

105 awoc. Telecom 107 
S3 7 AUairtj c C'mp'tura IDp 277 
'190 Bnt. Pot r oleum 192 

195 HBmon Oil A G/tsSOp JOS 
165 -tcant'l indTVN.VbOp lbS 

107 Gotn Iiku. lUp.. 107 

75 »fOJSecumyArmiiOp 77 

148 ,-i.Fiextrch 10p. 140 

. 69 -fr Fresh Duke Foods hp 71 
203 Goring Kerr 1 Op .. 230 
•154 Int. Signal A Control A lti'2 
I 55 Ivory A Sime O.lp t>4 
| 21 Lon. Midland IndD'id 32 
I 68 -J* Main met HMbs 10p t>3 
] 90 Mil bury. 90 

,156 -J-PCT Group lOp. ISO 
• 32 iPaonoi A* natal si i;«p 37 
214 Telemelna 5p.. 224 

94 Tor ton ham Holopur ' 08 


-5 


bO.l II. 1 0.7 13.5 
- - J5.J 

K.D 3 1 2.7 I.M 
b2.J5 bj lj! 14.6 
JO. 2 5 l.B 6.8 11.9 

- " ~ 55.8 

3.3 2.4 4 4 11.5 

12.1173.0 5 8 0 b 

bgl.7 2.7 3.4 
DS.U 2.1 3.1 :i 9 
uQ2c- 4.0 0.8 52.1 
UD.25 11.8 0.6 21.7 

- - - 7! 4 

4.9 1.6 7.8 M.3 

D4.B 2.1 4.3 14.9 

tol.4 5.5 0.9 29.2 
D4.ll 1.9 S.a 10.9 


FEXED INTEREST STOCKS 


Itaue 

price 

L' 


IS ?£• i9i 
OD £?' S 

Si 31® 


SUick 


‘k .High Low 


se.+r 

u - 


22 Alliad Lvorw 1 X Dob 2000 .... 2 d 
96 Bristol IU;-) Red. 2008 .... 9ti> ■ - u 

ll't Bristol Waterworks 6.5 r Red. prf.iJeii tl>. 
941.-C.C.C. Economic IL'U r Gtd. Ln. 2013. »6 . - •- 

Ml 


99.296 E2S 29 17 28 

96 F.P. 28 10 IU! '* 

MOO CIO 11>. 

9 tv 9b F.P. 21 10 &)', 

91.77 F.P. 25 1 1 13SU, 104/, Cigna Overmens Finance 1J: Ln. IWS lOo 

100 F.P. 27 10 104 1 xoi E'ttwurne WrworhaKM.pcR Dob.20iM 104 

F.P. 21 10 103 1*. 100 Flomlnfl Am. Inu Tat 7f Cnw Unfl Ln U9 105 
** F.P. 30.9 104p' XOlp Fuller, Smith A Turner 8 1.2nd Cm. Prf 104p 
97^t>8 I iib ■ 25-,. 25 Ireland 12*;. 20i» . . .25 . 

MOGp 2Sp 9 12 35lipl 25p LASMO 9->x I Cum Red Pref 31 »p 

- - 100-nl 100 ip Nationwide HUt Bda 2D 8.84.. 100': 

- .100 99 „ Do 11: Bdft 5 9 84 . IP U* 

F.P. 28 10110‘D> lOSpOceonice lO'i i Gum. Rod. Pref- 1993 UO,p 
MOO F.P. 7 10 I03p 94p Roekwaro 7.7 ( Cunt. Cnv. 2nd Pref. . 94p 

98,579 E25 SIB 98 4 »5i v Trafford Park Eel. il» 4 r 2007 11 . . ' 97 

97.941 F.P. 14 10 101't 96 ■ , Tran aport Dev 12 *. Una Ln 2000 99'i 

99.124 l' 25 25 10 28'/( 23 Westland 12 V7 Dob 3008 27ti‘ 

■100 F.P. 17 11102 i lOl 'a York Waterworks 6.)5pc Red. Prt. 1343.101 *i| 


4i RIGHTS rt OFFERS 


laaue 

price 


Latest 

Renunc. 

date 


1983 


High Low 


Stock 


+ cr 


92 • F.P. 
IR35 1 Nil 
BO F.P. 
IKUctt F.P. 


28 10119 1041; 

• 8pm 7pm 
25.11 93 89 

7.10 BOX 755 


Anglo Indonetian _ . 109 • t 

Aran Enemy 20p Hpm . 

Aasoc. Paper .. 91 

Barlow Rand lOcta.. . 770 - IS 

1 Nil — ID. 10 5i;pm2'apm Bndgend Proc. * A" Ord. lp 3pm - 1; 

23 F.P. — 3011 4pm 2pm C. H. Industrials lOp 2pm . .. 

48 • F.P. — 28 10 4BJ» 46 Cambrian A Gen. Sec. . .. 46 I 

65 . F.P. ‘ - 28 10 68 64 „ Cap. tiaP 66 -I 

50 n,| _ ii:ii llpm 4pm 4-Colaman Milne top. . llpm 

20eta Nil * — — 8»ipm Hcpm Eagle Corp'n. lOcta. bpm — 1 

440 - F.P.’ — — '576 502 .Enco Int'l. lOp . . 525 -10 

82 F.P. — 2810 89 70 4-Floyd Oil lOp 72 

83 ■ F.P. ' — £8(10 93 83 Garnar Booth.. 84 +1 

17 >F.P. — 28.10 20 18 Helene of London lOp .18 

20 Nil — IB'11 32pm 2 lpm Inter-City In V.2dp. 23pm -2 

50 F.P. — 1 88 65 nMarinex Pol lOp 65 ... 

35 F.P. — 25:11; 43 40i» 'Munson Brea. lOp. 4H: -I 

A 32 ' Nil — 7 11 75pm 60pm Nat Com. Bk AubL SAL. 60pm 

80 F.P. — 21.10 87 BO Nescolnva. ... 63 

20 • F.P. 15/9 21 'lO, 30 24 Parkdalo lOp ' 28 *1 

11 * F.P. . — 2511 41 15 ifrParkfield Foundries 5p . .. 41 • U5 

120 F.P. - 11 >11 129 122 Pritchard Serve . . .. 125 -2 

Bin Nil ' — — .Bispm 5i;pm 4-Sampano ‘Java> 2L p .. 6pm— 2i; 

310 F.P. 1 - 25 10 368 340 Tate & Lyle LI 340 

210 ' F.P. — 11.11240 225 Utd. Newcpaperi.. . .. 225 -3 


Renunciation daw usually Iasi day (at doahnq (ten at alamo duty. 6 Fi^utas 
based on prospectus estimates, d Dividend reto paid or payJble an part of 
capital: cower based on dividend on lull capital g Assumed dividend and 
yield, u Forecast dividend cover basod on previous year s namings. F Dividend 
and yield basod on prospectus or other oHicml eonmaies (or 1983. H D.vidond 
and yield baaed on prospectus or other official estimates lor 1963-84. Q Gross. 
1 Cover allows lor canvorsion of shares not now ranking for dividend or ranking 
only for restricted dividends. • Figures or report awaited. $ Placing price, 
p Pence unless otherwise indicatod- f Issuod by tender. 'I CJRorod to holders 
of ordinary shares as a “ rights.” •• Issuod by wgv of capital'sation. §5 Re- 
introduced- « Issued in connection with reorganisation mower or uko.over. 
r; introduction. □ issuod to loimer preference holders. ■ Allotmeni lattors 
(or lully-paid). • Provisional or partly-oatrf allotment luttcrs. * Wait warrants, 
t Effective issue pr.ee eficr senp. t Formerly dealt in under special rule, 
ft Dealt in under Rule 163 (3). 


gave a welcome boost to Hong an ounce for most of the morn- mag ami Dual cap. urn. comp. & t«h. 


Kong equities, Swire Pacific “ A " 
rieang 11 to 115p and Jfardlne 
Hathesoa 4 to 73p. Still reflect- 
ing Victor Tecmx>logies , prob- 
lems, Applied Computer met with 
further selling and gave up 17 
more at 338p. Other Computer 
issues continued to give ground 
with Star down 20 at 255p. 
Francis Sumner eased a penny to 
7}p on the heavier interim loss, 
but favourable Press mention 
prompted gains of around 4 in 
Nelli and Spencer. 26 p. Walker 
and Homer, 19p, and Continuous 
Stationery, 3Gp. London and 
Liverpool edged up a couple of 
pence more to 51p after Friday’s 
late revival. Occasional selling 
left Associated British Ports 7 


ing, fell to S391 at one point 
before rallying to close a net 
94.625 easier at S394.625. 

In the leading heavyweights 
f8Us ranged to £11, as in Kand- 
fonleln, £781, after £SOi. and 
Vaal Beefs. £70, while Western 
Holdings, due to declare a final 
dividend on Thursday, gave up i 
to £311. 

Marginals were highlighted by 
Durban Deep, Which closed t off 
on balance at £171, after £181. 
Wit. Nigel continued to move 
against the general trend and 
added 13 more at 173p owing to 
renewed Johannesburg buying in 
a thin market 

The late weakness in gold and 
gold shares unnerved other 


RISES AND FALLS 
YESTERDAY 


ACTIVE STOCKS 

Above average activity was noted in 
ihe following stocks yesterday. 

Closing Day's 

Slock price change 

BSR Int'l 140 +8 

Bryant Hldgs 50 — 4 

Cable and Wireless.- 280 +7 

Commercial Union ..... 151 — 1 

Dee Corpn 325 —14 

Eaqlc Slar 450 + 5 

Fluat Hldns 116 -10 

GEC 186 +6 

ICI 568 - 6 

Sampang (Java) 14** — 2’j 

Sound Diffusion 105 — 3 

Wojrwcll 81 +5 

FRIDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official Liar. 


OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- Settle- 

ings 

ings 

tion 

ment 

Oct 10 

Oct 21 

Jan 12 

Jan23 

Oct 24 

Nov 4 

Jan 26 

Feb 6 

Nov 7 

Nov IS 

Feb 9 .Feb 20 



Run 

Falls Santa 

British Funds 

79 

5 

18 

Corpns. Don), and 




Foreign Bonds .. 

27 

4 

40 

Industrials 

IBS 

453 

750 

Financial and Prop. 

B3 

128 

308 

Oils 

20 

39 

55 

Plantations 

2 

5 

14 

Miras 

30 

TO 

58 

Others 

40 

88 

51 

Totals 

468 

791 

1*04 


EUROPEAN OPTIONS EXCHANGE 


Nov. 

Vol. Last 


Feb. ! 
Vol. • Last ! 


May 

Vol. Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
COLD C 
GOLD C 
GOLD C 
COLD P 
COLD P 


SILV 

SILV 

SILV 

SILV 

SILV 

SILV 

SILV 


AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO O 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
AMRO P 
GIST C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HEIN P 
HOOG C 
KLM C 
KIM C 
KLM C 
KLM P 
KLM P 
NATN C 

PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
Rt> C 
RD C 
RO C 
RD P 
RD P 
UNIL C 
UNIL C 
UNIL P 
UNIL P 
COE C 
EOE P 
EOE P 


8400 

S425 

6450 

8475 

8500 

4550 

5375 

6400 

SZOl 

511. 

sis! 

115 

810! 

sill 

8121 


F.60] 

F.6S. 

F.70; 

F.00 

F.BQi 

F.70] 

FjSQ, 

F.5B; 

F.60 

F.65! 

F.50: 

F.60I 

F.l&a 

F.1S0 

F.140 

F.11Q 

F.18Q 

F.13D 

F.35 

F.1SO 

F.160 

F.170 

F.140. 

F.150 

F.J80 

F.40 

F.45 

F.50 

F.55 

F.45 

F.50 

F.130 

F.140 

F.150 

F.130 

F.140 


IB 

5 

150 

33 

2 

28 


. B -so ; 

3 A 
1 1 
I 0.10 

: o.io 
: 0.10 

i 


26 I 12 i 

Dec. 

74 i 0.55 I 
0-20 { 
0.10 : 
0.07 A' 


35 

66 

8 


17 

& 


24 A 
11 
7 A 


7 

14 


1 

8 

10 


36.50 

20.60 

14.60 


IS 394.60 


— I 


18 

13 

4 


March 

10 | l.lOAj 
13 I 0.65 
19 j 0.40 


202 

5 


1.10 B 
2.15 B' 


_ i ~ l „ 

June 

— j — -610.11 


0.45 A 
0.90 8. 
1.45 B, 


Oct. 

27 .17.20 
112.40 
7 


Jan. 

2 


62 

121 

204 


0.20 


46 

35 

121 

6 


28 

19 


47 

34 

74 

72 

23 


3A ! 


7.10 

3.20 

0.10 


3.50 

2.90 


0.60 

O.BO 

7.70 

1.70 

0,10 


_ ) - | 

— i — I 


5.90 8; 
UO 


I 42 
265 
l “ 
! 62 
ss 

I 37 

17 

110 


I 

' 0.30 
■ 4. 

3^0 
1 0.10 

I 0.40 
J 7.30 
'16.20 
- 0.60 


35 

48 

104 
66 

105 
88 


62 

30 

30 

14 

41 

58 

30 

32 

55 

5 

50 

28 

43 

34 

28 

52 

1 

125 

422 

es 

US 

43 

94 

113 


19 • 
i 14 
, 10.20 . 
4.50 A- 

I 1.60 . 

, 1.50 : 
I 8.90 I 


2.60 t 

j 0 ' 7 ? | 

10.50 1 

< 9.30 . 
' 4.70 
i 0.70 A- 
I 1.30 ■ 
3.80 
3J0 • 

16.50 . 
10.30 ; 

i 7 ! 

I 1.70 j 
! 4A. 

8.50 ' 


Apr. 


4 

91 

105 

10 

1 

"I 

28 


l 

\ 7 

i 3.60 
: 2 
7 


— :F.77.2D 


I " 
I " 


I 7.50 
! 8.70 


- 'F.6&.60 


I ™ 


2 1 2.10 


■ - fl.IV I H 

- - F.1B3.B0 


— ;F.152 


33 2^0 

10 : 2^0 i 


No of 

Slock changes 

Fri. 

close 

Day's 

change 

Eagle Star ...... 

38 

445 

- 5 

ICI 

24 

574 

-16 

GEC 

18 

180 

- 3 

Hoovor A 

17 

217 

+ 12 

Danish Ben A 

te 

125 

+ 67 

data 

16 

710 

+ 5 

Grand Met. . ... 

16 

303 

— 4 

Reed Int'l .. . . 

16 

326 

— 4 

Cons Gold Fids 

15 

SOT 

- 6 

Lon & Liv Tst 

15 

49 

+ 5 

N Kalgurh Mns 

15 

64> t 

+ 14 

Shell Trans ... 

15 

566 

-10 

Barclays Bank 

14 

423 

-12 

Ingram (H.) ... 

14 

238 

-12 


For rote indications see end of 

Share Information Service 

Call options were arranged in 
Premier Oil. Yelverion, Bula. 
Trust Securities. Kean and 
Scott, Southwest Resources, 
Ramar Textile. First National 
Finance, Tottenham Hotspur, 
Metal Sciences, Brown and 
Jackson. London and Liverpool. 
Kraft Productions, Strong and 
Fisher. GRA, Arlcn. Barra tt 
Developments, Generate 

Oriental and Du port. A put 
was completed m London and 
Liverpool, while doubles were 
taken out in Trieentrol, UKO 
and Fuller Brothers Clothing. 


l 

5 

10 


( 24 
17.50 
■10,60 


jF.35.60 

■F.15B 


2 7.50 


— ‘F.lft 




r.iiu I**** 

F^20 40 

F^40 8 
FJ240 ! — 

FJ120 t — 

F.150 
F.140 

F.145 i — 

TOTAL VOLUME IN CONTRACTS: 7,780 
A— Ask B=BkX C-CaJI 


167 

148 

IX 

28 

48 

59 

7 

20 

1 


I 7.70 A. 

4 * 3 S l 

3.30 ! 
1.20 , 
2J0 
5 

10J0 . 
5.40 . 
2.50 ‘ 
I 3.60 
* B.60 ! 
|20.50 ; 
' 7.10 I 
! X.50 ! 
I 9 JOB) 
5.60 : 
X | 

I 2.20 • 


P^PUt 


10 

58 

7S 

62 

16 

13 

39 

34 

5 

17 

16 

5 


F.46J0 


9.50 

E.50 | „ 

3J) O 

2-20 j „ 

350 i Z 

14.10 JF435 
9 
5 
5 

8.60 B. „ 
- F^36 
10.90 „ 

3.50 : * 


I 


- - .F.147J1 

- _ ! " 


LONDON TRADED OPTIONS 


CALLS 


Option 


Oat. 


Brit, Petroleum i*424- 

- 560 | 66 I 76 I - 

390 36 40 SB 

420 | II 26 | 36 

460 I 1 'J 11 I 20 


PUTS 


Apr. 1 Oct. 


lie 

H- 

7 

40 


3 

B 

26 

46 


Apr. 


14 

30 

52 


Cons. Goldfields i*497i 

560 | Hi 

600 i 1 

650 I 1 


25 

10 

3 


37 

IS 

B 


60 

1110 

160 


70 

112 

162 


82 

117 

I6S 


66 

22 

_ 





_ 

76 

12 

17 

— 

O'- 

2 

— 

86 

4 

g 

— 

21* 

Al- 

— 

SO 

— 

— 

9 



7 

96 

1 

41* 

— 

9 

ii 

_ 

100 

— 


S 

_ 


I* 

Z10 


2 

2 1 2 

23 

25 

27 


Commercial Union t*l52. 

130 | 22 

140 I 13 

160 I 1(2 

180 I 01; 


21 

9 

3 


24 

11 

4 


l.. 1 1 
12 I 17 
31 t 34 


8 

£0 

36 


G.E.C. i c 186i 


180 

14 

24 

34 

3 

a 

IB 

200 

2 

ia 

20 

14 

16 

18 

220 

1 

6 

11 

34 

34 

34 

240 

1 

2 

S 

54 

54 

54 


Grand Met. (*301 ■ 
300 
330 
360 
390 


10 

1 

0*2 

0>( 


24 

12 

4 

e 


34 

17 

9 

4 


6 

32 

62 

92 


16 

33 

62 

92 


21 

37 

65 

95 


mmm 

mm 

164 


1 

2 



[TTfl 

124 


1 

S 

_ 



84 

90 

2 

5 

10 

550 


48 

54 

3 

17 

28 

600 

Ml 

21 

28 

52 

44 

52 


Land Socuritibs 

280 

300 

330 


2S5< 

17 

2 

1 


26 

15 

6 


33 

22 

10 


Us. 6 
5 I 17 
37 41 


9 

21 

44 


200 

220 


20 26 I 33 I 1 | 4 I 

4 14 IB I Sl 2 j 11 J 

1 6i-l 10 * 22 I 24 I 


5 

13 

26 


Shell Transport <"568i 

460 1110 

500 I 70 

560 [ 20 

600 I 2 

650 I 1 


118 

80 

38 

13 

6 


44 

24 

IX 


1 

1*! 

3 

36 

86 


2 

6 

14 

46 

90 


17 

50 

92 


Option 


CALLS 


Nov. 


Barclays Bank i*4l7i 

420 I 15 

460 I 6 

500 I Z 

560 * 1 


Feb. 


PUTS 


May I mov. 


Feb. 


May 


40 

17 

7 

a 


45 

14 

20 

25 

25 

47 

47 

55 

IS 

87 

B7 

97 

6 

— 

137 

147 


CALLS 


PUTS 


Option 


I Nov, | Feb, j May Nov. Feb. J 


May 


110 

| 16 1 

20 1 

22 


3 . 

4 

120 

1 7 

15 

15 

3'. 

6 1 

8 

130 

1 2 1 

6 ; 

9 

9 

21 1 

15 


250 

£70 

2 BO 

300 

330 

40 

29 

12 

6 

IB 

£8 

15 

50 

5B 

35 

5 

12 

30 

55 

25 

35 

bO 

30 

40 

65 

Lonrho i*94i 

80 I 

1 17 1 


. . 

! 1 1 



90 

8 

iT i 

15 

2ijr 

41; 1 

I 6 

100 1 

1 2 | 

6 1 

1 a | 

! B 1 

1 XI | 

! 13 


P. ft Q. i*22bi 


180 

48 

53 



1 1 

* 



200 

29 

37 

43 

2 

2 

4 

220 

11 

33 

29 

5 

B 

1(1 

240 

3 

13 

18 

19 

22 

24 


Raoal iMBb. 


180 

15 

24 

52 

nfrff 

tn 

200 

S 

14 

22 

16 

til 

210 

O 

_ 

_ 

24 

■b 

220 

44 

a 

m 

mm 

34 

230 

11" 

5 

tifl 

Cl 

44 


12 

20 


34 

44 


B.T2. 1*5441 


500 

52 

70 | 

I — I - 

10 

533 

2B 

03 | 

- 1 14 

25 

550 

20 

40 


36 

583 

JO 

27 


67 


48 


Vaal RMft 1*5105) 

90 

100 

110 

120 

130 


16i : 

9>= 

3*: 

I 

0*i 


16 

11 

7lj 

4 


18*l- 

14 

10 

6 


i I 

26 


XOij 
16 
22 
28 ' 


1213 

10 „ 
24is 3 
30 


Option 


Be sc ham 1*305) 

300 

330 

3SS 

386 


CALLS 


Deo. 


Mar. 


PUTS 


Jun. 


1. 1 Dac. j Mar. 


Jun. 


20 

12 

4 

3 


33 

IB 

8 

3 


43 

25 


14 

31 

56 

as 


so 

38 

67 

a? 


28 

45 


Baaa ('2BSi 
300 
330 


18 

7 


24 

12 


| 35 
I 18 


I 16 
I 38 


20 

40 


De Baers <*SBOS) 

800 
850 
900 


24 

46 


1 54 I 87 ilOfi I 
35 [ 62 75 I 

18 I 40 | 57 11 


40 

67 

105 


Quest Koen (*160) 
153 
160 
175 
180 


J 52 | 70 
! 85 100 

126 140 


Hanson i*213i 

200 

220 


16 

1 - 


5 — 

— 

1 19 

27 

- 18 

6 


— 

17 — 

— 


14 

- 23 


18 

9 


25 

13 


33 

21 


5 

13 


7 

16 


Tesco 1*160) 

160 
180 


I If I 20 | 38 | 7 | B | 
1-51 9 I 18 I gg I 25 | 


II 

30 


13 

28 


Oct. 17, Total Contracts 2,669. Calls 1.277. PuU 1.282 
Underlying security price. 










































































































































40 


Willett 

is building. 



A Tratefear H*usc Onqunr 


BRITISH FUNDS 


im 

ft* L 90 


SM 


“Shorts’* (Lives 14} 


99k 

lint. 

104%, 

«U 

MZV 

107' 

107 

92% 

002 % 

3QZ 

102*5 
101 % 
88% 
101 u 
103*,i 
«V 

114 

1092 

107V 


IWj Exdi. UV k 1964 
hoofi £*eheqiw l«pc. 19B4-I 

S2ij Era*. **1984 

!1 Treasury 12pcl9B4_ 
Treasury 15pc 1985- 
linj. Each. l 2 pc Cm. "85 _ 
88% Trwsary 3pc 19B5— , 

* BsaSBEd 


a 

1 wf, 

S9 

104% 

93% 

101 % 

30% 

81% 


96% 


F«dm5 


Each. IQpc 1983- 
rgS%pc'82-84ti 


100% Each. 12%pc 1985 

99A Ewh.ll%pc"86 

97% Treat lQpe Cm 1966 
85% Treaswy 3p4 1986— 

97* Exch. UJi jpe Cv fib _ 
(lOO* 1 ., Treas,xy 12pc ■86__ 
94% rresar»Bi^c-B4-afc» 
103% rrf-iS. 12'«0C TJ6 Cm. 

105 A Each. Mpc 1986 

03% Exch. 13%pc 1987 _ 

95% Tr lfl%pc G* '87 , 

80% Exthrawrg%pcl907.J 
95% E«*.IOtjpcl987_| 
88% FwW«ig6l3>c’85-87£t 
TTiMs.I0bc , 87(£KW). 



95% Each WSc ■BBlZZ 
129% Th »9Vwfiwtt3a»0» 
75% 


UXH&mi 
300,% 
99J, , 

102 % 


Years) 


♦ft 


Five to Fifteen Years 


96% 

104% 

101 % 

83% 

112 % 

108% 

92 

106% 

83 

303 , 

W 

SP* 

.313% 

a 

125% 

sa 

jp 

65% 

301% 

116% 

126% 

93% 

133% 

121 % 

69% 

I 

£ 


90% 

95% 

94% 

. 76 
|103 
100 % 
86% 
97 
74% 

d? 
88% 
98% 
106% 
101 % 
71 i 

U0% 

112 % 

109% 

100 % 

s% 

106% 

tuo 

83% 

321% 

,109% 

.58 

K07 

5& 

12®, 

A 


Trees. 9%pcX8—_ 
rmwn> U%pc 1989- 
Tress UJljpc 1989 „ 
Treasiey 5pc ’86-89 _ - 
Treasurr Upc 1990J*_ 
Excfa. 12%pc 1990— 
Ire«ay8'i4K W-90Jt. 
Treasury ll%pc 1991— 
Fending 5%pc 717 -91& 


93U 

102 % 

101 % 

79% 

110 % 

106% 

91% 

104% 

78% 


Eh*. Upe 1991 98 %m I 

Treasurr Bvpc"92tt. 110% | 
Treasury lQpC 1992- 

Enfa. 12 %dc"92 

Exdwjue, 13%pc^2_ 

Treasiry 12%pc93tt- 

Funding 6pc 1993# . 

Tieawy 13Vpc 1993» 

Treasury 14%«-94tt. 

Eedwwer 13%pc 1994 
Exch. 12%pe 1994 — 
rreaswy9DC99»-. 

Treasury 12pc "95 

Gas 3pc *90/95 

Exch. 10%ocl995_ 

Treasure 12 %pc 
Treat. I4pc ■96. 
Treastry9pe"92«4*J 
Tteaswy 15%pc *96#.. 
Enticq«rl3%pc'9l47- 
fWwwianSic 198696 
Treasury 13%|K*97tt- 
Emheqiier 10%PC 1997 
Treasury 6%acl997tt. 

En*. 15pcl997 


!Trcas.l5 J apc'98tt„| 130% (+% 

Over Fifteen Years 


114% QCl 
98 86% 

119k 103% 

104% 92% 

123 106 

128% 113% _ 

116% 99% E»h.l2pc 9M?_ 
130 111 Treos.l3%pc 2000-03 
113% 99% rnauryUi^c "01-04 
50 43% Feeding 3%pc "99-04 

122% lm 3 FrMsury 12%pC’03-C6 


R 

129% 

i2%: 


42 

37% 

<7% 

32 

25% 

25% 


106 

111 % 

98 

103% 

104 

107**1 

104% 

109% 

100 % 

30% 



*ik 

jft- 


riNwiSociiz 

Treasury QkpcSIi 
Trees. 13 %k" 044M. 
Treasury 5 %kW42&. 


xas%m 

+ % 

112) 

94% 

+ % 

1045 

109% 

+% 

1108 

96%m 

+% 

30 65 

118% 

*■% 

1133 

iia%m 


1X69 

uo 

1-% 

1X20 

122% 

+ % 

13.49 

306% 

+% 

1085 

48% 


7.48 

U3%m 

+% 

1091 

82% 

e% 

9.76 


4% 

+% 

jnut 

1X06 

61 

+ % 

900 

81% 

+% 

9.71 

119% 

-% 

1009 


3143 

1824 

1199 


1187 

1858 

1118 

1812 

1184 

1124 

1101 

11X2 

18.79 

925 

1033 

lain 

1874 


955 

M3 

1830 


Undated 


35% (CoreoH 4pc.. 


28% 

22% 

22% 


31% (War Loan 3%oc&__ 
37% (cone. 3%|K "61 Ah. _ 
Treasury 3pc 66 Aft- 

ICfflIJSOlS 2%pC 

Treasury 2%pc— 


39% 

♦% 

1020 

36*2 

+% 

990 

46% 

706 

29% 



10.12 

24% 

. - . 

1804 

24*2 


1025 


Index-Linked 


98% rrieas.2pci.i. > 88— 

99% | 0o.2pclJL"96 

Do.Z%pcCnv "99— 
Do.2i:pc 1.1.2001. 
Do. 2%pc l.l_ 2003. 
Do.2pcM.2006— 
Do. 2%pe LL 2009. 
Do2%pc I.L201L. 
Do Zljfic l.L 2016. 


«% 

93% 

91% 

94% 

91% 

97 

88% 

30 


Q> 


(1) 10% and (2) 


103*2 


2.92 

105*2 

*% 

3J5 

95 

-% 

288 

« 

*% 

1%“ 

301 

2.98 

294 



290 

289 

93% 

MMll 

282 

empek 

-% 

aed 

276 
1* laden 


(2) 

351 
328 
Z92 

352 
388 
3 03 
2.99 
2.96 
289 
282 


1NT. BANK AND O’SEAS 

GOVT. STERLING ISSUES 

120 1102 % 

w! 

1SS 



m*i3%pc2mo, 
[EmilerBkllgc 1*2002- 
il4>apcLnlS86l 
Dn Bkl2Uc200Jj 
a>cl 986 J 


lot Bade 13%pc 
D4.14pcLnl987— 
125cm -88 £30 

IWjpc 2008 

NL2L14%pel987 — 
Do.U%pc2008 — 
13*51X1986 
Do. 13%pc Ln 2010 


155 

95j8 

106% 


103% {+1 


105*1 

107% 

100 % 

97 

10B 

92%xd 

104% 

110 % 


1206 

1167 

1355 

1253 


1286 
1 13.04 1 
1222 
17J9 
11359 
1286 
12-95 
1256 


CORPORATION LOANS 


101 
103 , 
105% 
300 
102% 
78% 
«7% 
118% 
100% 
,30% 
10Z 
97% 
97 


97 

99%, 

* 

J& 


81 

26% 

103 


|BM611%PC 1985 — 


IC.LC. 13%pcl984_ 
lDo.6%pc9092.. 
(Herts £%pc] 


81% 

& 


198M7. 
Leeds 13%pc 2006 — 
iuHrpBoi^Wc'aoOA. 

D. 3>hk Irred. 

Loa Cdtjj. 13%gc "S3 
Do. 9%pc "84^85 — 

LCC5*5pc "82-84 

00-5*504*8587 

Do fc%gc *88-90 

, Do. 3pc*20 Aft. 

|Saadtfi»iSl2%Kl9B4. 


loo%m 

+% 

1X22 

W 


1225 

1X46 

99 



11.11 

101 

- 

13-U 


+%“ 

908 

7.79 

113X 

-% 

12.01 

lt» 

♦% 

9.15 

29%m 


1207 

w 

— 

1X23 

— 

906 

96% 

... 

569 

S 1 

+% 

*09 

79% 

1.68 

25m 



1X96 

101% 

— 

1202 


1198 

11.71 

1168 

1149 

1115 

1129 

1253 

1737 

1146 

1252 

1140 

1250 


liui 

10.99 

1151 

1139 

9.74 

1183 

H15 

11.90 

485 

1016 

1118 

9.96 

1111 

1157 

1040 


COMMONWEALTH AND 
AFRICAN LOANS 


101 % 

92% 

in 

86 

57 


94% (Ant. 6pc 1981-63 — 
74% N.Z 7%pc 1988-92 - 
88% Do.7%pcm86— . 

[158 S.RMd.2>5lKNo0^n. 
74 Da 3%OC 90-85 AiSUl-l 

.. ,44 Da. 4 %)k 87-92 AssW 

395 |321 rstMAnm 


itn% 



602 

8.78 

7*%m 

+% 

9.29 

1L24 

92%>d 

+•% 

802 

3X80 

. 180 


— 

_ 

8® 


4.38 

15.60 

54 

, 

8.43 

1480 

338m 

MW.M 


1508 


LOANS 

Public Board and Ind. 


TJ% \ 71% iAv-ie. M. Six-SW I 
35% I 31% (Met Wle. 3pe*B’ f 


73%»4J. — 1 6.96] UM 
34% ( 8.71 ( 1151 


LOAN S-^ontinued 


m 




TicW 

law 

Start ( t 

. Financial 

- 

tot J S* 

92 

Inn in lad b'racDtp'Bl-TW 

ta- 

+% 

660 

1140 

96% 

DO. lOteeUnln 86^ 
Do. line Urn Le. "88 


1069 

12.40 

96% 

102 

*% 

11)5 

U.40 

47% 

Do. HVpc dm. Lit 9t 

103 

*% 

ura 

1X90 

9U, 

Da 12%kU«. Ln 1992 

“K 

*% 

1210 

1X90 

74% 

0e.7%KR0ck"(n j » 


960 

1X70 

70*2 

Da. 7%peA0eb. 91-9* 

75 

+% 

9.90 

1X50 

80 % 

>l.9^fc A"91--94 „.. 

87 

+1 

10,47 

1X50 

7** 

Do. 8%pcLn. "92*97 

84 

— 

1081 

1X36 


Building Societies 


INV«e9\lpe 315083 
Do. 9%x 28.1183. 
Do. 11%]K 191283— i 
Dall%pc23584. 
Oo.11%bc 13884. 
Do.n%pcl9J84. 
Do.U%p«9A84_ 
Do 10%% 30/4/84. 
Do 10%9V 29/5/84.. 
00.10^X18584. 
Do.»Jipc9.7.84.. 
Do. 10%pc 30.784. 


10041 

99%m 

1001yd 

lOtfA 
_ UOmI 


iSSsi 
180 1 
K»A 


■*% 


988 
1124 
1 1580 
1187 
11124 
1157 
1042 
1082 
11084 
3856 
1084 


1054 

1052 

959 

1D58 

1023 

9.75 

451 

1054 

1050 

18.58 

1048 


FOREIGN BONDS & RAILS 


nei 

Wfh u 


15 

11 

11 

8 

48 

46 

44 

34 

121 

76 

110 

m 


303 tZ75 


40 


161 p61 

592 WS 


0M9S 


8 

18 

8 

a 

'41 

38 

27 

102 % 

75 

78% 


81*2 


Dura] 


Kli biMt 4%PC 1898 
DO. Six 1912 
Do. Six 1913 
Da Sec 15 Baser 
Greek 7pe Ass. — 
Da6«c285* Ms 
, Do 40CMh*d Asi. 
[Hns.'M A«s__ 

tain tote 15 k lizdil 
ifce*antf6%0e'8348 ' 
Da.l4*8KLa2016. 

InUtliX'n-'K- 

Mapan4pc50Ais 
, Oo.fcsc"B3-88_ 

IPeru Ass. 2007 _ 
Turin 9pc 1991 _ 
Murin 6%pc 1984. 


Me 

C 

13 

10 

4 

& 

46 

44 

31*a 

n«%i* 

75 

108% 

85%m 


84 

361 

$92 

DM43 


-fid 


DM % 


2 

B 

6% 

% 

r 

522 

9 

i% 


fed. 


(729 

(659 

f450 

(4.07 

1353 

1380 

13,74 

wap 

uiu 

029 
19 J8 
13-90 


AMERICANS 


nas 

| 



IM*. 



mm 

3 S 

% 

Urn 

22% 

17% 

13% 

I Stock 

[AbboHLabs.8-.. 

£ 

+% 

ten 

SLOO 

r« 

Grt 

L9 

[Alcoa 1$ . . 

29% 

16% 

-% 

SL20 


2.7 

«75p 

lAnvtaM 

12% 

+% 

H20c 

, 

1.1 

32% 

22 

kfer.EwrmSOM 

25%m 

-% 

SX28 



3.4 

24% 

KS 


20% 

-% 

48c 


1 6 

29 

iSEassSfii 

28m 

-% 

$306 


70 

«*% 

36% 

A~ericwT.4T.Co. 

43*a 

-% 

SS5.4C 


84 

20 


Amfaclnc — 

19% 

-% 

XL 44 



4.1 

16 

12 

Bank Aoienci Corpo. 

13% 


S102 



7.4 

31% 

22k 

Sanlorra N.V. S10 

29% 

— 

52.25 

_ 

5.1 

17% 

11% 


U 

-% 

60c 


79 

30% 

t*L1 


2&*«m 


80s 


2.4 

34% 

15% 

Brunswick CarpaJL. 

33m 

-1% 

SX20 



2 A 


22% 


26% 

38% 


S220 

$220 


54 

38 

5% 

Camp befl Soap __ 



,ii% 

24*, 


28% 

-% 

$1.50 


1.9 

39% 

25 


31%m 

-h 

S3JO 

__ 

7ri 

36% 

26% 


28% 

-H 

5304 


76 

m 

m 

Chesebraugh $1-. 
Chrysler $£% — 

5a 

-k 

-k 

SX84 

— 

4.4 

29% 

20k 

C<ticare$4 u __- 

22%m 

-k 

SL8B 


9.5 

25% 

17 

:*y lnv.Sl.2S 

»*%m 

e<a 

sun 


00 

19% 

13% 

Do.Cm.Pri.BSl. 

16% 

-*a 

S2.00 



7.9 

16% 

11% 

cokHt-p. n 

% 


jit* 



9.7 

32% 

19% 

'gniv’jjMPW 

+% 

S20O 


40 

35% 

25 

y5SrzsSSS 

32% 

+% 

$2-32 


4.7 

16% 

12 

Cent IDInoh $5— 

15% 


$2.00 


80 

21% 

PF1 


21 

e*» 

SLOO 


32 

887p 

LiL., 


848p 

-39 

_ 



— 

90 

20% 

Dane Corp.Si 

30 

*% 

5L12 

-era 

20 

31% 

19% 

Eaton Cn>. SCL50. 

31% 

+k 

80c 

mu 

L7 

56% 



55% 

+% 

SL84 

_u 

77 

25% 

(Si 

JJ., . .. • 

25% 

+k 

U20 



8.3 

31k 


27% 

-% 

68c 



10 

■ 1 yj% 

S' 

aKUSSFai* 

17% 

-% 

SL20 

— 

46 



Ftondi hueSLek. 

26% 

-% 

53.60 

— 

92 

ttTH 

r*! 


12m 

-% 

80c 


49 

46 


Ford Motor 

45% 

-? 

Z7Sc 



1.1 

?4 

TtH 

GATXS% 

23i 3 


52.40 


68 

73% 

» 


35% 

-% 

WL9C 


30 

33% 

24% 


33 


52.40 


4.9 

35 


Gillette SI 

33%m 


$2-90 



40 

31k 


Gulf OilK. .. 

31 %m 


53.00 

- 

6.4 

85k 

34% 




-% 

-% 

$3.60 

80e 


20 

21 



I.B.M. Corp-XXS. 

87% 

-2% 

5X80 



2.9 

57% 

74 

IngrrroU-R S2 — 

35% 

-% 

52.60 



4.9 

17% 

19% 

12% 

10 


14*4 

Si 





I.U. (meroationalfi. 

+% 

SLI5 


42 

30% 


int Tel. A Tel. $1 

-% 

$206 


6.5 

24% 

■ ' , | ■ 1 1 ' 

1 a 

-*■% 

5100 

__ 

47 

20% 



18% 

+% 

SLOO 



30 

21 


• • f 1 1 

16*4 

3: 

w 



1.9 

31% 



» 



7.7 

f'1 



-% 

HOOc 

— ra 

24 

54% 

10% 

a 

M organ (JP) 0SS2J 
Pack* Gb t Bra S5. 


-% 

5X70 

$1.60 

“ 

7.7 

102 

27% 

3s 

\ m 2 

23% 


$770 

__ 

6.3 




V 

-% 

5220 



4.0 


'-py 


+% 

5L52 

— 

3.3 



3ejmord$5 

10% 

+% 

40c 



20 



Toctoaefl Intt.Sl. 

20% 

+% 

M 



29 



Satd (B. F.) $1 __ 

aaip 

-14 

20c 


10 


% 

VSheHOUSl 

29% 


5L80 

— 

40 

31% 

^1 


30 

-% 

SL92 

- 

49 

19% 

40% 


29% 

50% 



52 

30 

51% 

TRWIncSlk— 

♦% 

BM 


11 





SR 



169 

119 

Da.WbU.9k.9M5 

166 

-3 


16.1 

25*, 

18% 

Texaco 56^5 

24% 

% 

5300 



82 

50% 

29% 


43% 

5100 


10 


13% 


19%td 

+% 

51-50 

_ 

5.1 

31% 
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SKELMERSDALE 


There ar« still 
some small, medium 
and large factories 
available. And some 
incredible bargains. 

First class, " ; 
skilled, trained 
and trainable labour. 
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NOTES 


Untru othmvM Inflated, prices and not dfcrtdrnh me in pencr and 
detominauMn are 2Sp. Evmtttad price ft a. *n g i nibmd iBnn w 
based m latest amual repcnti and accoutos and. wtore pessWr. are 
•tadated on lialf^rarty figures. P/E* a* caKtaaird on “net” 
itklrtJdOoo bash, earatngt per Mare being twpa wl on pr*'n after 
gatM and oi wrtlewrd ACT wfwe apptkaHe. tockfird Ham 
ndicatr 10 per tent or nun titfttmc* U cMonated on ”1*“ 
d tartan Von. C avert a* based on niuwiw" dHMOataaw: Um 
campai** grow dvnpend costs to pr*n alter uutoa encfutfim, 
raccpbonal aradtutoue* but melialwg esUmateu enna of ortseoaote 
ACT. VWds are based on nkWe prices, are vou. adjutou to ACT Of 
30 per cm and allow tor value of drtaarM dnirtbuuui and ’tab. 

♦ “Tap” Stack. 

- Higtai ana LnvsnarlmMlHfMvp been adpntrdn allow for rights 
taues tor casts 

t latertm since aotgted or reumrd. 
t Interim suite reduced, passed or deferred. 
tt Principal and ane>rsi las-free to ivuvnMIcMs on applrtabort 
ft Figures or report awaited. 

V Mot ollVcUtty UK Uttrd, dealings permuted Wtofr Ride 163(4Xa) 

♦ U5H; not nsird on Stott Cidmigr and congany aM MAgrcted to 
sane degiee of rcgataium a* (died uartm. 

TT Dealt In under Ruir lb 30). 

4 Pnce at am ad suspension. 

9 led Cased diwdrnd rttor pend hid scrip awUor ngbt* asur. cow 
relatrt ■ previous dMacnd or forecast. 

♦ Unger tad or rrgrfMtaiaUM m pregret*. 

4 Hoi congsaratde. 

4 Same Interim: reduced final aadtor reduced ramtngs indicated. 
i Forecast dnndrnd. cover on witagv igdaard qr latest metrwi 


Cover aBowv lor eanveruoii of Mares not oow ranking for dhndmdf 
or ranking mdy lor restricted tUMdraL 

Cover dors ml aflow lor slsires whcfi mtyaNo ratal tar diodead at 
a future date. No P/E ratio usually provided. 

■ NO par rarer 

B.Fr. Brlguv Franc*. Fr. French From. H Veb bated on 
asstmHioa Treasury Bill Rale stays unttangrd vat outiedy * tree* 
a Tan Irec. b Fumes based an prospectus or oilier official estimate 
c Certs, d Dntdrdd rate pata or pavabtf on part of capnal, cover 
based M dtadend on (to crenal * RrdemetiM yleU f Flat yield, 
g Assumed danurnd and yreM. b Assumed dmoe no and yield after senp 
dSue. 1 Payment tram capnal ipukts. h Kenya, ai Intenai regher than 
Pervious total ■ Rights Issue pendmg g Earowas based on prefimMiry 
figurrv. * DMdros pm yMd mdude a vpeesal paymem I tnocatrd 
dtodeiM: carer relates to pretaoes dividend, P/E rata bated oe inesi 
annual earnings, u Forecast dMdeni cover nosed on pievwu yen < 
earreng*. v Stagrcs to local uu. i Dividend cover to rsorai of 100 
tones, y Dividend and yield based on mergrr terms, j Dnndrnd and 
yield Inclede a uwom paymem Cover does no. apply to ipecsai 
nayree* A Net dlertend and yield. 8 Preference dhadrad passed or 
deferred. C Caiwdan. D Issue price. E MUmimpi lender 
ptk*. F DVwhip ant yield bned on temped in nr odwr oftioai 
esl mutes lor 1983-00 8 Attuned dimdradand yield after pending 
sa-lp aeo/nr nghts blue H DMdrad and yield based on proipccres or 
oiher official ntonatrs fiw 1984. K Figures based on prtnprctoi or 
Other Official numotrs for 1982-83. H Dhtarta and yield based an 
prowKtiB Or athrr official csiimmei for 1983 N Dlwsrad bad yield 
based on prmpectus or other off dal ninur lor 1982^3 
F F Cures based On pnoprous or other otlicial rumun tar 1982. 
8 Cross. T Figarrs assuned. Z Dmdrnd total to dale. 
Abtaeetationi. n) er dwtaend; ■ e> sera blue: B m ngtas, to rv 
all; dl ea caudal dbirlbtalon. 


REGIONAL AND IRISH 
STOCKS 

The fonowtng ha telecuoa * regmal and Irish stacks, me unerbemg 
quoted In Irish cirrraey. 
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3-month Cal! Rates 
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Legal & Cm 

Lr, Serncr | 
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rum- 

London Bnck. 
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-Motok-.....^...., 
Mrks. A Sener __ 
Midland Bar* 

N.C.I 

Mat. Wetc. Bank 

P&ODftf. 

Pfesse* 

RKJlEloa 

R H — ... 

Rank fra Onfl.T-] 
Herd lninL UI 
Sep*— 
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[Thom EMf 

TfUdtoute 

Turner & Hew all 
tu ul ever„ 


DHL Drapery*,. 22 

Uittrei. . 12 

iWoolwarttHM.. 30 


Property 

Bid- Land J 

Cap- Counties . ..( 



C tarter <W — 28 
Com. Cato . 58 

Loreto g 

Mo T. 2mt 62 


A setodtan of Options trbded ic gown on tp- 
LOKton Stack exchange Report page 


Issues" and “Bights" Page 33 


TM> ctrvkc k MaBaMe to every Company dent to pa Stock 
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conmanies 


The FT European Top 500 
survey gives the Financial Times a 
publishing first 

The FT has devised a way of 
measuring the value and perform- 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yardstick is market capital- 
isation - die value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this year's list Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway, Finland and Ireland with 
less than 6. . * 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital- 
isation scale. 


The FT survey is a double-first. 
The first time European companies 
have been measured in a way which 
makes comparisons mean ingfiiL 
And the first of what will now be an 
annual survey 

This 8i«®e survey givesyou 
the base for future reference. Reprints 
are available price £2.50 from the 
addresses below. ' - 


no comment. 


Reprints available from:- Nicola Banham. Financial Times, Bracken House, 10 Cannon Street. London. EC4P 48Y.7eI: 01*248 8000 
or Susan Boswell. Financial Tunes (Europe) LuL Gutofleostnuse 54, D-6000 Fmnkiun-am-Main JL Tel: 06U-7S98. Pnoe £LS0 (including postage (. . 
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Financial Times Tuesday October 18 1883 
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COMMODITIES AND AGRICULTURE 


Iran/lraq ceasefire hints trigger 
falls in gold and base metals 


BY JOHN EDWARDS. 

METAL PRICES seesawed 
violently yesterday, falling 
sharply in the afternoon after 
opening strongly in the morn- 
ing. 

Heavy speculative selling of 
Silver in New York, reportedly 
on rumours of an Irsn/lraq 
ceasefire, triggered off a sudden 
tumround in gold and the base 
metal markets. 

Gold, which reached a high of 
$402, fell to below $392 before 
Closing at $394,625 an ounce, 
down $4,625. 

Spot silver on the London 
bullion market opened at 698p 


an ounce and fell to 671p hi the 
afternoon. 

On the London Metal Ex- 
change, the three-months price 
of higher grade copper reached 
a high of £999 in the morning 
before declining to close at 
£988.25 a tonne. 

There was a similar pattern in 
aluminium, lead, nickel and 
zinc. However, zinc still ended 
the day marginally higher, 
boosted by news of the fire at 
Mitsui's smelter in Japan, which 
is expected to result in a 10,000- 
tonne loss of production in the 


next two months. 

Lead was held up by news 
that LME warehouse stocks fell 
last week by a hefty 20,000 
tonnes reducing total holdings 
to 198,075 tonnes. Aluminium 
Stocks fell by 3,475 to 242,075 
tonnes; nickel by 324 to 25,878; 
tin by 95 to 41,750; and zinc by 
825 to 109,800, 

However, copper stocks rose, 
for the twelfth' consecutive 
week, by 8,000 tonnes to 405,500 
and LME silver holdings in- 
creased by 150,000 to 37,370 
ounces. 


Kaiser intends to trade in al uminium futures 


ALUMINIUM futures trading 
received a boost yesterday 
when leading producer 
Kaiser Aluminum confirmed 
It plans to trade on both the 
London and the forthcoming 
New York (Cemex) con- 
tracts, writes John Edwards. 

Kaiser said It had r| ready 
begun trading on the London 
Metal Exchange and proposed 
to do so when the Com ex 
contract is launched, probably 
in November. 

Mr T. E. SIr<°T, president 
of Kaiser International, noted 


that the company has been 
trading copper and tin on the 
futures markets for 10 years. 

This is the first time a 
leading aluminium producer 
has formally confirmed It is 
trading on the failures 
markets. It raises the 
question of whether 
aluminium producers will 
start basing their prices on 
the futures quotations. This 
February, Kaiser changed to 
what is called u transaction " 
pricing — to reflect real 
market conditions rather than 


an artificial producer 
quotation. Alcan also uses 
transaction prices In the VA 
although It sets a world price 
in dollars and a sterling 
quotation. 

Highly integrated producers 
like Alcan and Alcoa tend to 
use most of their Ingot pro- 
duction themselves. Bat 
companies which have shut a 
proportion of their smelting 
capacity, such as Kaiser and 
Reynolds are more concerned 
with international trading In 
ingots 


Sunflower seed threshold system outlined 


BY JOHN WYLES IN LUXEMBOURG 


THE EUROPEAN Commission 
yesterday' gave details of its 
proposals to subject durum 
wheat and sunflower seeds to a 
guaranteed threshold system to 
curb output and cover the 
costs of disposing of surpluses. 

Other cereals, together with 
colza and rape seeds, are 
already subject to threshold 
systems which effectively pro- 
vide for lower increases in 
guaranteed prices when a cer- 
tain level of production has 


been exceeded. 

The latest commission pro- 
posals form part of the Com- 
mon Agricultural Policy reform 
package now under negotiation 
between EEC governments. 

Community self-supply . In 

hard wheat is now winning at 
103 per cent and the production, 
threshold would be based on 
output over the last three years. 

The intervention price would 
be reduced by 1 per cent, up to 
a limit of 5 per cent, for every 


50,000 tonnes produced above 
this threshold. 

The commission also proposes 
to create an intervention price 
system for sorghum on the 
grounds that its production 
should be encouraged in Medi- 
terranean regions. 

Th e proposed threshold 
system for sunflower seeds 
would be similar to that far 
colza and rape seeds and will be 
included fn the commission's 
farm price proposals for 1984-85. 


Coffee hits 
new 

six-month 
peaks 

8/ Our Commodities Staff 

COFFEE VALUES on the 
London futures market bounced 
up again yesterday reversing 
Friday's late decline and estab- 
lishing new six-month peaks. 

But dealers said there was no 
fresh fundamental news and 
attributed the speculative buy- 
ing which lifted the January 
position £28.50 to £1,903 a tonne 
to b ullish cart patterns. Physi- 
cal business 'was quiet, they 
added. 

• THE National Farmers’ 
Union and the Country Land- 
owners Association have asked 
other groups directly affected 
by the Agricultural Holdings 
Bill to meet them far discus- 
sions. 

• PRIVATE traders should be 
allowed to compete freely with 
the Australian Wheat Board, 
recommends the Government's 
Industries Assistance Commis- 
sion. 

• GHANA 15 to start large- 
scale soyabean cultivation with 
hdp from Br azil. 

• BRAZIL has an export target 
of 400,000 tonnes of frozen con- 
centrated orange juice for 
1983-84, compared with 442,000 
tonnes the previous year. 

• COCERAL, the European 
grain traders’ association, says 
the EEC decision to halt 
advance payments on farm aids 
could lead to acute financial 
problems far gram traders and 
processors. 

• VOLUME at the Chicago Mer- 
cantile Exchange rose 19 per. 
cent in January to September, 
compared with the same period 
in 1982, with 29,292,383 con- 
tracts changing hands. 


Tea producers plan new talks on quotas 


BY ANTHONY McDERMOTT IN GENEVA 


MAJOR TEA producers will 
meet here again in January in a 
renewed effort to reach agree- 
ment on allocation of tea export 
quotas. 

Last week's talks, held under 
the auspices of toe UN Confer- 
ence on Trade and Develop- 
ment (Unctad), failed once 
again to agree on export quotas. 
Kenya, still opposes restrictions 

on its expanding industry. 

But Unctad officials were 
encouraged that the major 
exporters — India with 1982-83 
exports of 200,000 tonnes, Sri 
Lanka with 180,000 tonnes and 


Kenya with 100,000 tonnes— 
would be getting together in an 
attempt -to work out export 
quotas. . 

If the January talks among 
these countries axe successful 
then a full-scale negotiating 
conference, with consumers, 
will be held in March. . 

On technical issues, it was 
agreed that the quota year 
should start on April 1: that 
quotas should be estimated 
a nnually rather than quarterly 
or monthly; and there was some 
movement on what should be 
the agreed Indicator market 


price for tea. based on the 
prices in the five main producer . 
countries. 

But Mr Richard Thomas, the 
tea group chairman, says: 
"Until the problem of quota 
shares is solved, there can; be 
no negotiations. If producers 
fail to reach consensus, the 
March meeting will be can- 
celled.” 

The United States, however, 
was firmly against any regtoa- 
titm on supplies, arguing that 
tea prices were not unstable 
and that therefore, .contras 
were not needed. 


The tea group’s conference 
report noted; rfisportlng coun- 
tries omridered that the cur- 
rent average-level of tea prices 
— -about XBOtp per kilo fob baas 
—was in line with exporters* 
previously stated objectives 
when factors such as inflation 
and exchange rate- changes 
were taken Into account. 

It was also' agreed that the 
proposed nominator currency 
on the indicator price— UK 
pence— provided * simple, and 
comprehensive; . basis for 
expressing movements- in the 
market price.- 


Indian output increasing Poverty wages accusati 


III 


BY P. C. MAHANT1 W CALCUTTA 


INDIAN tea output totalled 

339.19m kilograms at the end of 

last August— about 17m kg 
higher than output a year 
earlier. 

However, domestic consump- 
tion continues to rise at the 
rate of 15-20m kg annually and 
thin higher local demand could 
cause a drop in the exportable 
surplus unless output rises 
dramatically. 

As a precaution against the 
likely shortage for exports, die 
Indian government is consider- 
ing bringing in imports solely 
for re-exporting in value added 
form. 

Mr V. P. Singh, the Com- 
merce Minister, has already 
made an announcement about 
the Government’s intentions bat 
details have not yet been made 


public. 

Meanwhile, India’s drive for 
packet tea exports suffered a 
sharp setback during 1982, when 
only 10m kg could be exported, 
compared with 38m kg two years 
before. The plan was to raise 
the volume progressively to 
100m kg in four to five years. 

India’s bulk tea exports 
during the first three months of 
the current financial year have 
started on a disappointing note. 
The total quantity shipped came 
to only 32.61m kg, compared 
with 39.74m kg at the same 
time last year. 

India's shipments far the 
Singapore auction have also 
been low key, so total offerings 
at the new international auction 
centre have so far fallen fairly 
sharply. 


BY BARBARA DALZELL 

JAMES FINLAY, the Glasgow- 
based multinational, is accused 
of paying poverty wages and 
allowing appalling conditions on 
the tea estates it controls in 
Bangladesh. 

Unacceptable Faces of Tea, 
a pamphlet published yesterday 
by the World Development 
Movement and SEAD Cam- 
paigns, a Scottish group, says 
that several ' years’ research 
shows that conditions for 
workers in Finlay’s Bangladesh 
gardens are among the worst in 
the world. 

James Finlay would not com- 
ment yesterday on either the 
pamphlet’s contents or a World 
in Action IV report shown last 
night on the Bangladesh tea 
estates. 


Mr' Roger Jeffery, who did 
much of the' research fan* the 
pamphlet, said yesterday that 
Finlay estate Workers were paid 
about 3JS taka (23p) a day. 
Housing and food was also pro- 
vided, but this was believed to 
be of a very low standard. 

He said James Finlay's profits 
had gone up by 205 per cent 
since 1978. Xn the same period, 
the real wages of the company’s 
Bangladesh estate workers bad 
gone down, hy 24 per cent, .. . 

He urged ' toe company to 
defend its “atrocious “ record 
and to provide documentary 
evidence of what it was doing 
to improve the living and work- 
ing conditions of its Bangladesh 
employees. •• 


World consumption continues to exceed supplies 


BY RICHARD MOONEY 

WORLD CONSUMPTION of 
tea In importing countries 
continued to exceed supply 
last year, the latest Annual 
Bulletin of Tea Statistics 
from the International Tea. 
Committee (FTC) shows. Con- 
sumption totalled 1.274m 
tonnes compared with export- 
able production Of L242m 
tonnes. Bat the consumption 
total, which excludes produc- 


ing country usage and is des- 
cribed in the bulletin as 
** absorption,” was down from 
1981*8 L286m, the first fall 
since 1973. 

In the 11 years since 1971 
exportable production has in- 
creased by an annual average 
of 2.68 per emit while annual 
absorption has been rising at 
an average rate of 131 per 
cent 


Absorption did not overtake 
supply, however, until 1S8L 
This has resulted in an upturn 
in prices but they remain 
below the Creak peak reached 
in 1977 when relatively tight 
supplies of good-quality tea 
coincided with a severe coffee 
shortage. 

In 1977 the avenge price 
for all tea traded at London 


and European auctions via . 
156.3p per kilo. This slipped 
back to 96 Jp in 1980 before 
recovering to 99Jp In 1981 
and 110.5p last year. 

The stronger market has 
continued this year with the 
all tea price averaging 139. 76p 
a Mlo In toe JanuaryAngoat 
period, according to the ITC* 
monthly statistical summary. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes I Oct. 1? :+ or I Month 
unless stated , 1983 : — j ago 

otherwise ‘ ; | 

, i j 

Metals ' > , 

Aluminium ,...J£J060 • -£1060 

Free MKt XI600/IM0 JiHUffitO 

Copper— I ' 

Cash h grade-. £964.5 -83 £1087.5 

3 mtfta (£988.86 7.5 £1056.26 

Cash Cathode (£938.5 — 7.S £996.5 

3 months- . — ‘£963.6 —7 ! £1024.6 

Gold troy o* ._ *394.626 -4.8251 4 12.625 
Lead Cash JT2B3X5 —0.5 £263.76 

3 month/ £291.125 -B.B26X273.76 

Nickel - £4646.34 '£4646.34 

Free mkt 212f232c .mime 

I I 1 

Palladium <3146.00 — 2X0 *161.75 

Platinum (£265.15 — ixo £286.90 

OulcKsilverf —-*328(530 ' 3280)30* 

Silver troy az— 1 691.95 o — «JK 796X50 
6 mths ....-707.46p —6.66 B13.90p 

Tin cash £8647.5 -—17 >£8436 

3 month ...— £8635 25 £8530 

Tungsten S77.32 „S72.J7 

Woffsm 22 £4 lb *70)83 ' *76)82 

r'nc Cash £674.5 +2 £560.6 

3 iiitos... . _ .'.C588.76 '+2.5 £666.25 
Producers -ift880 *880 . 


Oct 17| + ofl Month 
1983 : - j ago 


-. r J 

oils ! 

Coconut will) |*gooy t - :+io igseo 

Groundnut • t • 1 t 

Linseed Crude | t -£621,60 

Palm Malayan l»6B5v >+10 *685 

Seeds ■ ’ ' I 

Copra Phlli 4*6«Ox +5 1*630 

SoyabeamU.SJS350.9x ! $343.76 

Grains I 

Barley Fut. J«nEt20.60 :+ 0.86 £11836 

Maize £144.60 '+0.0 (£144,80 

Wheat Fut. Jan *133.50 ; + l.l*£l22.B5 

NoBHardWIntT * I T t 

Other 1 ) j 

commodities I 

Cocoa ship*** £1472 ’ U22 121637.6 
Fut. March-. £1426.571—20 £1499.6 
Coffee Ft Jan. £1903 J +28.31*1737.5 

Cotton A. Index 87£6o'^! > 89.50c 

Gas Oil. Nov,— 1262.25 ! 1*267.26 

Rubberi Kilo) ... 77.75p ;-l£Sj74p 
Sugar l Raw) — |*163xu 1 + 0.5 £144 
Wodt'ps 64 z. )4QOp kilo! {UOpkllo 

i Unquoted, w Nov. u Dec. vJan. 
xOct.-Nov. y Nov.-Dee. tPar 16 lb 
flask. • Ghana cocoa, n Nominal. 


LONDON OIL 
SPOT PRICES 


jShange 
Latest '+ or - 


CRUDE OIL-FOB i* per barrel) 

Arabian Light 128.66-28.76, +0.08 

Iranian Light 28.00-28.26 -0.02 

Arabian Heavy 126.66-26.70 +0X2 

North Sea i Forties) 29.60-29.85 —0.04 
North Sea (Brenti .. f29.90-3O.25 -0.03 
h fricaniBonny U*h tn29. 8O-5 O.I0, 4-0.05 


PRODUCTS— North West Europe 

CIF i* per tonne 

Premium gasoline.. :293 295 ; +4.0 

Gasoil j2<n-i5l\ +1.5 

Heavy fuel oil ,168-171 1 - 


GAS OIL FUTURES 

During s very quiet morning the 
market traded slightly higher, reflect- 
ing firmer talk on physicals. Weaknsss 
on ths Naur York opening pushed 
prices dawn, with arbitrage sailing a 
major feature. A short-lived rally was 
fallowed by mare Bailing, reports 
Premier Man. 

Month ~***r&.***?~ 


Done 


■ * U.s. 

iper tonne! '. 

Oct 248.00 +0.75248J6-47JW 

NOV 232.23 : - talJO-filXO 

Dec 254.29 : + OJffifai5XS-M.78 

Jan 264.26 : + 0-26'265.W-58.68 

Fab 261.73 WOJOJ25BJ6-BUO 

Mar — J 247.00 — O JK249.0&+S.60 

April 243.75 i—l.T&M .76-41.75 

May j 244.00 1+1.83 - 

June, 260.00 : + 6.50: - 

Turnover; 1.942 (2.467) lots of 100 
tonnes. 


GOLD MARKETS 

Gold fell $4j an ounce from 
Friday's close in the London 
bullion market yesterday to 
finish at S394J-395. Tbe metal 
opened at $401 H02 and was 
trading around the MOO level 
ahead of the New York opening. 
Early trading in the U.S. saw 
gold positions liquidated on a 
largo scale and the metal fell 
sharply to a low of $3914-392 in 
London before recovering 
slightly at the close. Dealers 
were at a loss to pin-point the 
reason for the decline, suggesting 
that a fall in the dollar and U.S. 
interest rates would normally 
prompt a firmer trend in gold. 

In Frankfurt the l!f-kilo bar 
was fixed at DM 33,490 per kilo 
($400.77 per ounce) against DM 
33J370 ($402.02) and closed at 
$394 j -395 from $3984- 399. 

In Luxembourg the dollar per 
ounce equivalent of the 12j-tdLo 


OOL 17 


bar was fixed at $400.75 un- 
changed from Friday. 

In Paris the 124-kilo bar was 
fixed at FFr 102.600 per kilo 
($402^4 per ounce) in the after- 
noon compared with FFr 102,600 
($401.78) in the morning and 
FFr 103,500 ($401.14) on Friday 
afternoon. 

In Zurich gold closed at $393- 
396 from $398-401. 

LONDON FUTURES 


jYcafrday'al +or ; Business 

M°nth ! alette — I Done 


. * per troy 
ounce 


Deo 3B0.4O-S9.fi'— 5X5. 488^0-97.0 

Feb -406.00-0M'— 4J9 408.80-04 J 

April —4 11JOO.XU.-4.76I 

June 1417.00 -B0.U— 4.76 1 




Aug 


>3.00-27.01— 6.80- - 


Turnover: 522 (687) Iota of 100 troy 
ounces. 


Oct 14 


Gold Bullion (fine ounce) 


dose !*S 94U -395 

Opening ...1*401 U-40S 

Morning fixing *400.80 
After noon fixing *395 


f£262 3+26310 
<£EG6*i -26714) 
(£266.644) 
*£268.685) 


4399 39flla (£266 266 U) 

f 5093a -400 U (£267.4-267.8) 

*400.75 l£307.B46] 

*996,76 UB66A021 


m3 '&4 06 5,4Q7U 
a .S209i«4iai4 
i 1*107-1075* 
;rug (343 is 44 1« 
Blear 1*4065, -407 U 
Sov ,*95«5j 
w SOV S5&IB-66U 


Gold Colne Oct. 17 
<£270*4 -271 >4) -King Sov 
l£139ie 140) Victoria Sov 
<£71 U-7IA1) 'French 20a 
<£29 -BBlal >50 peso* Max 

l£270li 271U) 100 Car. Amt 
(£62 6211) 920 Eagle* 

l£37-37l*i i 


*989618 <£63U-€4M 
*93-9612 <£6SU-64U) 
SSOSf-aaig (£635,-66) 
8479481 (£319 380 U) 
*383 389 (£25611-289) 
*390-593 (£393-39614) 


EUROPEAN MARKETS 


ROTTERDAM. October 17. 
leaf— (ll.S. S per tonne): U.S. 
Red Winter Oct 160.50. Nov 
] Dec 168. Jan 166. Feb 167 JO. 
h 17(J. U.5. Northern Spring 14 
lent protein Oct 127. Nov 187.50, 
189 50. Jan 194. Feb 197. March 
U.S. Throe Amber Durum Oct 10/ 
10 200, Nov 200, Dec 202, April/ 
210. Canadian Western Spring 
!0/Nov 206, mid-Nov/mid-Dec 208. 
ho— (U.S. S per tonne): U.S. 

Yellow afloat 164, Oct 163. Nov 
), Dee 162.. Jan/Mareh 163. April/ 
163.50 ■•Heft- Argentine Oct 172 


mid-Oct/mid-Nov 172 aellera. 

Soyabeans — (U.S. $ par tonnel: U.S. 
Two Yellow gulf ports Oct 344 A3. Nov 
344.90. Dec 349-00. Jen 354.80. Feb 
368.60. March 380.80. April 36140. May 
361.40, Nov 281. Dec 286. Jan 293 
sellers. Argentine Oct 344.30 sellers. 

Soyamaaf — (U.S. S per tonne}) 44 
par cent a Hoar 276. Oct 276. Nov 279, 
Dec 281. Nov/March IBS sailers. 
Pellets Brazil afloat 295. Oct 288, Nov 
304, Dec 306 sellers. Pellets Argen- 
tine Oct 283. Nov 288.50. Dec 294, 
Jan 299 sellers. 


BASE METALS 

dA&t-METAL PRICES were mixed on 
the London Metal Exchange. All the 
metals moved ahead at tbe autaet 
but subsequently encountered persie- 
tent selling pressure as gold end silver 
fall sharply in the afternoon. Capper 
touched £999 but reacted to close at 
£988, owing to mainly American sail- 
ing, while Aluminium dipped to £1.087, 
Nickel to £3.232.6 and Load to £290. 
tha last-named despite die sizeable 
stocks decline . Zi nc closed marginally 
firmer around £585. after touching £593 
following news of a fire at Mitsui's 
a matter in. Japan. Buffer stock support 
left forward standard Tin at £8,630 and 
high grade at £8.740. 

COPPER 


COPPER 

a-m. 
Official ; 

1+ on pan. 

[ — {Unofficial 

+ 0 
-t 

HighGide 

, £ | 

| £ £ 

£ 


.... 861-2 ;+e • 938-9 ,—7.5 

the 974.5-6 ’+M5j 963-4 {— 7 

t’tJ 968 -+l - I 

9’dl — I - *71.5-6 J 


TIN 


TIN J 

HlghGnfej 

Cash j 

3 month*) 
Settlemt ! 
Standard.' 

Cash- { 

3 months 
Settle m't ; 
Straits E-i 
New York! 


»jn. + or p.m. |+ or 
Official — 'Unofficial I — t 


Tin— Morning: Standard: Three 
months £8.646. 50. 45. 40. 45. 20. High 
Grade: Three months £8.750. 25. 28. 
Kerbs: Standard: Three months £6,630. 
35. 40, 50. High Grade: Three months 
£8,740. Afternoon; Standard: Three 
months £8,650. 45, 40. High Grade: 
Three months £8,740. Kerbs: Standard: 
Three months £8630. Turnover 1,905 
tonnes. 


LEAD 


LEAD 

a.m. 

Official 

+ or. p.m. ;+ or 
— [Unofficial) —1 


. £ _ 

£' £ i £ 


Cash- ! 281 -vB t-l-Sfr 2BS-.G .0 

3 months 8886-0 -~t - 801-8.6 -.825 

Sottlem't 881.6 — 8J’ — I 

U.S. 8pqtJ__ — : "SB-S I 

Lea d M orning: Three months £282. 
91. 91.50, 81. 90.50, go, 89. 88. 89. 89.50, 

88. Kerbs: Three months £288.50, 

89. Afternoon: Three months £288. 89. 
89.50. 89. SO, 88.50. 90, 81, 91.50. 91. 
Karbs: Three months 1292. 91. Turnover 
11.B2S tonnes. 

ZINC 


NICKEL 


NICKEL j a.m_ {+ ori p.m- or 
! Official i — lUnofflcaall — T 


Spot : 5170-80 ^-831 3163-8 —£2 

3 months! 3248-90 !— 1JK 3836 3 -27 


* Cents per pound, t MS per kilo, 
t On tha previous unofficial close. 

Nickel— Morning: Three months 
£3.250. 46. Kerbs: Three months 
£3.2*5. Afteroon: Three months 
£3.236. 40. 38. 36. 40. Kerbs: Three 
months £3.235. Turnover. 936 tonnes. 


rallying strongly on rumours of export 
trade with mixed buying. Barley 
Improved on light trade. Reports 
Muirpaca. 

POTATOES 

Prices fell gradually through the 
morning and after finding support at 
£224 basis April finned S little in tha 
afternoon to close about steady, reports 
Coley and Harper. 

lYestdsVs ; Previous < BuNnea 
Month dose • dose < Done 


£ per tonne 


SILVER 


Cash- j 073-.B .+ 1 l 9648 1-8.5 

3 months) B97-.6 1+331 9B8-.6 —73 
Settlemt | 973.5 '+1 : — I — 

Cathodes 1 i 

cash- j 961-2 :+« • 038-9 r-73 

3 monthi 
aetnem* , 

UJL pro’dl _ 

Amalgamated ffetal Trading reported 
that In th e mo rning cash Higher Grade 
traded at £973. three months £995. 94. 
94.50. 95, 96, 96.50. 97. 9750, 97. 
Cathodes: Cesh £950. three month's 
£97330. 74 Karbs: Higher Grade: 
Three months £988, 8,730. 96, 99. After- 
noon: Higher Grade: Three months 
£990i 89.50. 88.50. 89, 8930. 89. 88.5a 
88. Cathodes: Cash three months 

ESG3. Karbs: Higher Grade: Three 
months 1988. 8830. 88. Turnover 22300 
tonnes. 


Sihrer was Used 6.05p an oz lower 
for spot delivery in the London bullion 
market yesterday at 681 35p. U.S. RUBBER 
equrvafante of the fixing leveia were: 
eoat $104. down 3.2c; three-month 
$10.64. down 33c; six-month 510-900. 
down 23c; and 12-mdnth Si 1.422. 
down 2c. The metal opened at 697- 
893p ($10.49-10.53) end dosed n 670- 
672p (S10JJ6-10.10). 


, 157.00 .TSTJWLM.DQ 
. 18730 IUL08-B6.00 
I 838.60 ;S3338-24ja 
L 837.90 124730-2330 

i— 88J» .L 

Sales: .1.112 (594) lots of 40 tonnes. 


MOV- — ) 166.80 
Feb.. — 189.30 
April—- 286^0 
May 23030 
Nov -ajLfiO. 


trail an cams per kg. Oct 554.0, 556A 
561.Q-5S6.0: Dee 664.0. 5G6.0. 564.5- 
534.0; March 583.0, 584.0. 588.0-584A 
May 593.0. 699.0. 596.0896.0; July 
805.0, 606.0. 61 2.0-606.0; Oct BOO.a 
603.8 608.0803.0: Dec B10.a 612.0. 
6120-810.0: March 620.0. 622.0, 822-0. 
Sales: 176. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller. 
buNness). New Zeeland cents pet 
kg. Oct. 412. buyer only, nil: Dec. 
418. 422. 417: Jan. £*7. 420 l 416; March 
42T. 423. 420-419: May 428. 430. 428- 
427: Aug. 44B 442. 441-440; Oct. 441. 
445, 442; Dec. 446. 490. 446; Jan. 448. 
464, nil; March 458. 462. nil- Salon: 43. 


The physical market opened easier, 
attracted no interest throughout the day 
and closed idle, re Boned Lewis and 
Peat. Ths Kuala Lumpur November fob 
price for RSS No. 1 was 2503 (261.0) 
cents a kg lor SMR20 2133 (215.5), 


SILVER 

per 

troy o e. 


Bullion 

fixing 

price 


-°1 


LM.E- 
p.m. i 
unoffte’f; 


+ or 


iarr*orrth*i76735p i-4.fi 

LME — Turnover 75 (56) lots 10.000 
ora. Morning: Three months 7073. 08.0, 
06.8. Kerb: three months 708.5. After- 
noon: three months 687 .CL 87.5. 8830, 
86.0. Kerb: three months 687.0. 

COCOA 

During a lightly ttided morning 
■ession futures eased £10. A more 
active afternoon saw renewed selling 
end closing levels were at the recent 
lows, reports Gill and Dutfus. 


£ £ ■ £ I £ 

0720-30 +79 8740-6 +10 
8786-30 +82.6. 8740-5 k-U3 
8730 +7D- — j ...... 

86B5-35 +123 0646-60 .-173 
861020 +83 ; 863040 1—25 

8686 +15 ■ — : 

1330.15 +0.18- — 


COCOA 


r esterdaurw . 

dose 1+ or jBualness 


— • Done 


. fipertonne * 

Deo ) 1416-17 —31.0. 1438-13 

March. r 1488-80 -80.0; 1441-88 

May I 1440-41 •— I5.S 1466-30 

July —..j 146657 i — lb.O 1478-66 

Sept ( 1467-60 -17.0 1483-67 

Deo | 1477-88 i—1 9.021495-85 

March 1488-08 1-12.6)1500 

Seles: 3.081 3.398) lots cl 10 tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound). Daily pries lor Oct 17: 
84.11 (96.37); five-day average for Oct 
18: 8632 (8632). 

COFFEE 

During a qulat morning commission 
house buying triggered a sharp advenes 
in moderate volume, reports Drexal 
Burnham Lambert. A breakthrough 
above recant resistance points estab- 
lished fresh contract highs in most 
positions before dealer profit-taking 
and trade selling Influenced a minor 
retracement. 


COFFEE 


+ orj 


Business 

Dene 


Nov 11921 23 

January ..,.'1901-05 
March-.. ..„|1B1 1 -12 

May ..'1791-68 

July 11712-16 

Sept. 11676-78 

Nov....„.„..J 16465S 

Sales: 2.804 (Z591) lots of 5 tonnes. 

ICO indicator prices (U.S. cents per 
pound) lor Oct 14; Comp, daily 1973 
136.02 (13630) 15-day average 132.77 
(13235). 


( + 34.0:1927-95 
; + 28.6- 19 11.78 
:+B3.0' 1814-83 
+ 28.01753-30 
'+88.0 1718-02 
j + 18.5 1678-66 
(+16.8. — 


ZINC { Official I — 1 ^Unofficial! -°t GRAINS 


l £ 1 « £ £ 

Cash 676.5-7 +SJZ8 674-6 >+8 

3 months. 890.6-1 +3 I 688.6-9 j+23 
Settlemtl 677 +3 — 

prtmwts 1 — 1 *48-. 75 I 


Zbie— Morning: Three months £690, 
90.50. 80. 89. ». 90 50. Kerbs: Three 
months £590. Afternoon: Throe months 
£590, 8830. 89. 8830. 90. 88, 88.50, 
88.25. 88. 6830. Kerbs: Three months 
£585, 84 . Turnover. 10300 tonnes. 


Business done— Whs at; Nov 120-90- 
1935. Jan 123.60-2.50, March 126.10- 
5.30, May 129.3533S. July 13130-1.30. 
Sept. 117.15 only. Sales: 281 l 0 ta of 
100 tonnes. Bsrfay: Nov 117.40-8.75. 
Jan 120.60-19.90, March 123. 35-2. £5, 
May untradsd. Sept untraded. Salas: SS 
lots of 100 tonnes. 


ALUMINIUM 


I 'll l+O 

Alumlniml a_m. .+ or) pjn. I —I 
i Official ' — 'Unaffid'alj 


i £ ■' £ < £ I £ 

Spot. ! 1060-.5 r-BJS 1068-9 ; -43 

- monthi J088-J5 ;-4 1086-7 —2.5 

l l • 


Aluminium— Morning: Cash El ,05930. 
60. 60-50. three months £1,091, 90. 89. 
68. 87.50. 87, 88, 8830. Kerb*: Three 
months E1.06B, B8. Afternoon: Thres 
months £1,084, *5, 86. 87. 86, 85.50, 85. 
84, 86, 86. Kerbs: Three months 
£1.068. 87. 88, 87. Turnover 11.400 
tones. 


WHEAT I BAHLEr 

lYertrdaya * or iYestday*a.+ or 

Mnth^ clow f — j ctoaa ; - 

Nov...) 120,30 I + 136- 117.40 VO.05 
Jan „J 123.50 J+J.IO; 12860 .+03B 
Mar.J 186.36 - + 1.1S 12335 :+0.7tI 
MayJ 129.38 j + 1.10 126.15 +0.76 
July J 132.16 |+l.gg — . _ 

Sopt_j 117.75 ' * 036; 113.76 +030 


LONDON GRAINS — Wheat: U.S. 
Dark Northern Spring No, 1 14 per cent 
Oct 135. Nov 138. Dec 177 quoted trans- 
shipment East Coast. English leed fob 
Oct 123.25. Nov 125 East Coast sellers. 
Maize: French first half Oct 144, second 
half Oct 144.50, Nov 146 transshipment 
East Coast sellers. Barley; English 
fend fob uw 118.75. Nov 121. j an/ 
March 124.50 East Coast sellers. Rest 
unquoted. 

Wheat saw quiet early trade before 


No. 1 .Yestday** previous Business 
RJLS. close dose [ Done 

£ per tonne ! 

Nov 780-790 .790-800 • — 

Dec 785-790 790-810 1 — 

Jan Mch 794-796 8044306 790 

Apl-Jne. 014-816 821-822 (814-810 
Jly-Scpt 828-830 835837 ! — 

Oct-Dec 842-848 ‘849-853 • — 

Jan Men 858-867 *66-869 — 

ApLJrte 875-882 862-886 — 

JlySept 891-800 866-902 ' — 

Sales: 6 (120) lots of IS tonnes, nil 
(2) lots of 5 tonnes. 

Physical dosing prices (buyers) 
were Spot 77.76c f79 00p); Nov 76.75p 
(79.50p); Dec 79.00p (W.OOp). 

SOYABEAN MEAL 

The msifist opened £1.00 up In dull 
trading, reports T. G. Roddick. Prices 
failed to hold gains in mined selling. 
Sales: 78 (124) lots o( 100 tonnes. 



Yefltday ■»: + or Business 
close j — ; Done 

October-— 

£ f 

per tonne . 


Dec IUUH4MI —0.70 19ZJ049AQ 

Feb [197.7D-M.40 +OJ6.1B8.IU-M 50 

April. 'lS8.00-M.ad +0.® — 

June 11M.0O-8B20 -0.40 196.00 

August 'IdBJB-OSJfl— ZJ50- — 

October ! 184 M -M JO -3.80 IKJ»-85.0o 


SUGAR 

LONDOM DAILY PRICE— Raw sugar 
£163.00 (£162.00) a tonne for Oct- Nov - 
Dec shipment. White sugar £177X0 
(E175JX)). 


No. 4 Yestday* si 

> Prevtous 1 

Business 

Con- dose 1 

tract | j 

dose | 
1 

done 


£ per bonne 

d«o.._ (rre^-TB MmaibTtM\mM-nsA 

Mo r.._ 1BS.IB-a2.Bi IM.B5-8B.lB'18&.75-d2JU 
May.... 187JB-87AQ -lM J0-9BJS!l90.rgJ7J6 

Sales: 1.780 (3,663) lots of 50 
tonnes. 

Tate and Lyle delivery price for 
g ranu lated basis sugar im £273.00 
(£272.30) a tonne far export. 

International Sugar Agreement (U.s. 
cents per pq£nd fob and stowed 
Caribbean ports). Prices for Oct 14: 
Daily price 10-06 (9.75); 15-dsy 

average 9.85 (9.77). 

TEA AUCTIONS 

LONDON TEA AUCTION — 26.874 
packages were on offer in this week’s 
sale including 2.200 packages in the 
Offshore section. The market continues 
very strong. Ass am s CTCs again came 
in Tor keen competition, particularly 
medium types and duals which showed 
substantial gain*. Best liquoring sorts 
were fully firm to dearer. Sylhets sold 
readily and coloury lines advanced. 
African teas were an especially strong 
feature end closed 4p-7p higher. Bright 
Ceyigna moved dearer while others 
showed little change. Offshore tees 
met good demand at generally dearer 
rates. Quotations: Quality iBSs a kg 
(I90p). medium I76p a kg (1700). low 
medium 155p a kg (T50p). 


COTTON 


LIVERPOOL — Spot and shipment 
sales amounted to 232 tonnes. 
Renewed pressure for supplies was 
exerted- Useful buying was recorded 
in s wide variety ol styles including 
Middlo Eastern qualities. Russian end 
Turkish types attracted attention. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Aus- 


INDICES 

- FINANCIAL TIMES 

cJatT-iToSLlS/M^ ago.Y'orago 


290.18 : 288J4i 28 7.16 1 231 .42 
<B*S« July f 1952-100) “ 

REUTERS 

denriT.oct, to Nt-ttiagolriTaio 

1902.0 'I9D0.8 ! 1876.6 I 1B18J 
|Bhk September - ft 1&31— ifltl) 

MOODY'S 

dotTl4~ bctr irMPthagolY Baraga 

1041.1 ;ip41j| 1081.4 i 981^ 
(Base: . Dscnmbor 31 1974—100)' 

DOW JONES 


Dow ; 

Oct. 

I Oct. 

iMontn i Year 

Jones 1 

14 

13 

i ago j ago 

-i — : 


nni — ii-n,M-r,u.i 

PUT St — |146J8 1151.08 1».45 

(December 31 1331-100) 


MEAT/FISH 

MEAT COMMISSION— Averegs fat- 
stoeb prices at representative markets. 
GB— Carts 95.58p par kg Iw (—0.17). 
GB — Sheep 134.97p per Eg ear dew 
(+4.21). GB— Pigs 7B.85p per kfl Iw 
(-0.72). 

SMfTHFIBJ} — Pence par pound. Beeft 
Scotch killed sides 82.0 to 87.0; Ulster 
hindquarters 88J5 to 95.0: Bra hind- 
quarters 93.0 to 98.0, forequarters 58.5 
to 82.5. Veal- Dutch hinds and ends 

142.0 to 145.0. Lamb: English small 

82.0 to 67.0. medium 63.0 to 65.0, heavy 
82.5 to 64.0; Imported: New Zealand 
PL 60.0 » *1.0. PX 66.5 to S7.5. Pork: 
English under 100 lb 52.0 to P»0, 100- 
120 lb 49X> to 52J>, 120-160 lb 44.5 to 
48.5. 

GRIMSBY FISH — - Supply poor, 
demand good. Prices at chip's aide 
(unprocessed) por atone: shelf cqd 
EB .00-8 .00. codlings f5 .00-6-00: large 
haddock £6.00, medium £4.00-4.80, 
small £3.00-4.00: medium plaice ES.00- 
6 .60. small £5.388.70; skinned dogfish 
(largo) £14X0, (medium) £9.00; lemon 
sales (large) £15X0, (small) £12.60: 
rockfish £2.808X0. 

English produce: Apples— Per pound, 
Bramlay new season 0.10-0.10. How- 
gate 0.08-0.09; Worcester Psarmain 
0.14-0.18. Cox's 0.144). 26, Rusast 0.15- 
0.18. Peers — Per pound. Cornice 0.14- 
0.16. Conference 0.14-0.20. StrtM+ 
berrlea — 8 oz 0,40-0.60 ecccrtffng to 
condition. Raspberries— 4 oz punnets 
0.70-0X0 according to quality. New 
Potatoes — 3.80-4X0. Mushrooms — Per 
pound, open 0.70-0.90. dosed 1.00-1 JO. 
Lettuce — Per tray round 0.80-1.40. 
Webb’s 2.20-240, Cos 1 £0-2.20. Ice- 
berg per dozen 6.00-7X0. Onions— Par 
55 lb 4.00-4.20. Cabbages — Per 26 lb 
Celtic 2XOJ.OO. Gree n e 28 lb Kent 
2X0-2.50. Cauliflowers — 12’s Lincoln 
3.60-4.00. Kent 4JSL4.50. Cucumber*— 
3.50-3X0. Tomatoes — Hothouse 12 lb 
1X0-1 .70. Celery— 3X0-3 .50. Beetroots — 
28 lb 2.Q0-2J0, Turnips— 28 lb 2X0- 
3.00. Swsdas— 2S lb 1.20-1.60. Cap- 
sreume — Green per pound 0-22-0.26. 
Lraks — Per pound OJ5-0.28. Carrots — 
28 lb 1.20-1X0. Parsnips— 28 lb 2.40- 
2.80. Courgettea — Per pound 0.15-0.20. 
Bbch Beans — Per pound 0.22-0 25. 
Sprouts— Per pound 0.174.22. Fennel— 
Per pound 0^5-0 Calabrese— Per 
pound Kent 0.60. 

COlriaifT GARDEN— Prices for the 
buiK ol produce. In sterling per package 
except where otherwise stated; 

p 2f ,uea: Satsumas— Spania: 
4.50^.00, Clsuaedlnae— SpaniB: 4.00- 

7' 50, _ Oranges— Outspon: Valancla 
lews 96 7.7a 72 7.70. 88 7.60. 112 
fl.80. IM 8.30. 1G0 6 30: BrezilUn: 
Valencia tales 6 50-7.00: Uruguyan: 

a JiT 0 "* — ® uuwn: small 
airai 6 OT.8.00: Italian: carton 7.00-8.00; 

Irevi* C 2 ,u “ : 10 fc 9 b0 «« 
6.00-7 00; Greek; 16 kg 7.00-8.6a 

Grapefruit — Honduras', box £.00-6 50- 

4-1Q. ruby 

7.50: Jaffa: 32 6.80, 36 6.00. 40 6.20 43 

GoMm* S nfr W S,4tt ' Apples—frefiEh: 
Golden Delicious canon 6,50-6.68. 
Granny Smith canon 8.4O-8 80. holf- 
Staririmson. carton 
6.3O-7J0; Italian: Red Oellciaus B-8 kn 
2.20. Peers— Italian; Williams 0^0*0.22. 
Grapes — Italian: per pound. Italia 0.2S- 
0 3C: Spanish; Italia 0.30-0.35. Almerla 
OJOXJ4. Napoleon 0J15^.26. 


NEW YORK. October 17 

Precious metals came under heavy 
orasaure after e weaker conning and 
spent ths rest of ths dav vmtking their 
way highar an local end prefonlonel 
buying, both aoid and traded slightly 
lower going into the close. Copper 
prices were under moderate pressure 
hut benefited from the lata rally in the 
financial market and recovered all 
their early lasses, to close marginally 
hia her. Haatina oil traded lower ell 
day as cash markets were quiet and 
the trade was diaa anointed with the 
official 30-day weather forecast radical- 
lira above normal temperatures- but a 
short-covering rattv on the close lifted 
pricea above the previous day.- 

Coffee, prices cUwed higher although 

NEW YORK 


COCOA 10 tonnes; S/to rates 


COFFEE " C " 37.000 lbs. cents/lb 


Close 
Dee 14383 
March 138.70 
May 134.90 
July 131.76 
Sept 12875 
Oeo. 128-50 
March 123.50 


Wgh 

48.40 

3896 

3480 

3180 

29.00 

20.90 

24X0 


COPPER 26X00 lbs, cents/lb 


Oct 

Nov 

Dec 

Jon 

March 

May 

July 

Sept 

Dec 

Jen 


Close 

65.70 

66-05 

6860 

67.30 

68.70 
70.10 
71X6 
72.86 
75.00 

76.70 


High 


Low 


6860 65.80 

67 JO 6886 
*890 *7.80 

10.15 69.40 

71.60 70.76 

72.46 7M0 

7820 74-85 


COTTON 60.000 lbs; cents /lbs 



Cloaa 

High 

LOW 

Prev 

Dec 

78X0 

78X0 

76-95 

77.00 

Much 

79X9 

7S.48 

78.15 

78X0 

May 

80.10 

80X0 

79.00 

79X0 

July 

80X0 

80.40 

79.50 

73.46 

Oct 

75XS 

75.10 

75X6 

74- as 

Dec 

74-S5 

74.65 

74.20 

74X6 

March 

76X0 



7S.S0 

GOLD 100 tray ox, t/troy oz 


Cloaa 

High 

Low 

Prev 

Oct 

397.4 

400X 

392.0 

399.9 


398 X 

_ 

ra— 

401.7 

Dec 

401.8 

404.5 

395.0 

403.8 

Feb 

4088 

409.5 

401 X 

410.5 

April 

.414.6 

417,2 

408.0 

416.7 


421.8 

421.8 

418.0 

424.0 

Aug 

428.7 

429.0 

422.0 

431.5 

Oct 

435.9 

432.6 

432.6 

438.4 

Dec 

443.3 

444.5 

43BX 

444.5 

Feb 

*51.0 

453X 

447.6 

. 463,7 

April 

468X 

— 

— 

462.8 

June 

467.0 

468.0 

4*8.0 

471 X 

HEATING OIL 42,000 U.S. gaffons; 

centa/U.S. gsllem 




Close 

Htati 

Law 

Prev 

Nov 

81.75 

81X0 

81.10 

81.65 

Dec 

33X2 

93.10 

82J06 

32.96 

Jan 

83X8 

83.40 

82X0 

83.10 

Feb 

B2J25 

82X5 

81X0 

82. OS 

March 

80X5 

80 XS 

79X0 

79X5 

Anri! 

78.00 

78X0 

78.00 

78X0 

May 

77.60 

77.80 

77.60 

78.70 

June 

77X0 

77X0 

77.00 


ORANGE JUICE 15.000 Ut; cents/lb 


Close 

Mali 

Low 

Pity 

Nov 

125X6 

25X6 

24.40 

124X0 

Jan 

121X5 

21.40 

20X6 

120X0 

March 

119.50 

19.65 

18X0 

119X0 

May 

118.75 

16.96 

18X5 

119.00 

July 

118.60 

18.76 

18X0 

118X0 

Sept 

118.60 

18.90 

18.75 

119X0 

Nov 

117.20 

— 



118,50 

Jan 

115.75 

— 

• — 

117.00 

March 

15.75 



116X0 

PLATINUM GO troy «, S/troy oz 


Ctoee 

HiBh 

Lora 

prev 

Oct 

400.3 

40Q.0 

333.0 

402.0 

Nov 

404.0 

_ 

— WW 

404,0 

Dec 

405X 

■rare 


409.0 

Jan 

4078 

409.5 

399X 

408.5 

April 

413.8 

416.0 

406.0 

416.0 

July 

420.6 

415.5 

415.0 

424-5. 

Oct 

427.8 

4248 

420.7, 

434.0 

Jan 

440.0 




SUGAR WORLD 

.. ,, .. 



112.000 lb; cants/lb 




Ctose 

Hrah 

Lew 

Prev 

Jon 

10.90 

10.57 

10.66 

10.79 

March 

11 XT 

11X4 

11.12 

11X6 

May 

11.60 

11.72 

H.60 

1,1 .71 

July 

11X6 

11 XO 

11.80 

11.98 

Sept 

12.03 

12.00 

12X3 . 

12.18 

Oct 

12.21 

12X5 

12-16 

11.3* . 

Jan 

12X5 

12.40 

1X40 

12.41 

March 

13.10 

13.10 

13X4 

13.13 


local, end commission bouse eaWitg 
hacked off prices sharply from their 
beet' leveia. Cocoa pricea declined 
moderately, u reports ol favourable 
orowing conditions in Bmll attracted 
oeneral selling. Sugar prices also 
declined slightly In e very inactive 
and featureless tradino day. Cotton 
ortees rallied .drameticeriy on reports 
at hell end wind damage to the Texas 
ciob; Initial estimates indicate tost 
ud to 100.000 bales may have been 
destroyed. Grain and soyabean prices 
waned week, hut traded highet moat 
ot the day on commercial end specula- 
tive buying.- however, local tailing. and 
profit-taking toward the elate lesutnd 
m moderate losses across ihe beard os 
grams and soyabeans, reports Heinoid 
Com modi Mae Ud. . . 


SILVER 

5.000 troy oz, cents/ troy 


M 


Poeo High Low Free 
Dee 1848 I960 IMS ' IM* 

March 1974 2012 1872 2020 

May 2001 2026 18*9 2036 

July 2025 2090 2030 2068 

Sept 2046 2063 2046 2060 

Dec 2062 2071 2063 2095 


rflMrt 

Oct . .16183 
Dee 1*30.0 
Jen 1038.6 
Mmch 10588 
Msy 1073.6 


Sept" 

Deo 

Jn 


Mflh 
200 
46X 
280 

71.0 

87.0 
1081.6 H).0 


Low Prw 
43.61 143.10 
37.80 137 JO 
3881 133.40 
31J6 130.25 
2*X0 127.10 
20X0 125X0 
24.00 124.99 


■1108.6 •• 130.0 

1138.9 -wa.0 

t 1145.9 160.0 

March TT638 1B0.0 

CHICAGO 


Low 

01.0 

05.0 

26.0 

32.0 

60.0 
64.7 
*8.0 

116.0 

160.0 

150.0 


Prev 
W4*£ 
10 * 1.0 
1060.9 
W7B0 
TKttO 
-11U0 
1146.0 
11*0.0 
1171 J! 
11848 


live CATTLE 40X00 toe, ounta/0, 


Prev 
65.10 
66.40 
68te 
67.25 
98X0 
0.95 
71 JO 
72.70 
74X5 
75.50 



Cloaa 

High 

Low 


Oct 

61.17 

51.26 

60.62 

51.05 

Dec 

60.17 

60X0 

59.66 

58.96 

Feb 

60.07 

60.17 

69X6 

69X2 

April 

B2XS 

82.42 

61.66. 

81X7 

June 

64X6 

.64X7 

63.75 

64X0 

Aug 

63AS 

<3.60 

53X0 

63X2 

LIVE 

HOGS 30X00 Ore, 

oems/nt 


Oct 

Dec 

Fra* 

April 

June 

July 

Aug 

Oct 

Dec 


CI«KL ... High 
41.45 40.76 

42.1T 40.70 
46X6 43.87 

40-20 44.72 

*1.50 49X5 

53JO 61.75 
62.60 51_2S 

61.00 60.70 

53.00 61X0 


: Law - -Prev 
40.75 41 J7 

4867 42X7 

44-05 • 46.62 
44,77 4810 

60X0 51J50 

61.90 63.25 

51X0 61X5 

60.55 61X0 

*2X0 sm 


MAIZE 8000 bu trio; cems/SB. tb-butinf 
- _ Cfoee High tow: .* Prev 

J>ou »0.2 353.4 380X 3*3.6 

Mmch 804.1 353.4 3S0X..362X 

M»V. 3510 ; 3*82 - 3*0 Jt 362.2 

Jdly 347 A 361X 343.8 3492 

Sept 3180 321 A 3180 ST*.* 

Deo 284.0 2B9X 294.0 2982 

POWC BEUUES 38X00 lbs, Sjjjjg/S 
~ Cloaa Mgh low Prev 

Feb 6137 . 61Xr G87S 59.37 
March 61.50 61 .BO 88X0 ■ 99 50 

May 83-25 83XQ 60.70 81 JO 

July 83.62 63.82 . 61X0 61.B2 

Aug 82X2 • 62X2 80X5 *0.« 

SOYABEANS 5.000 bu min; - - * ■ ■■ 

cente/60 Ib-baehal , - . : 

Cfwre- H^lt Low Fw 
Nrw 877.0 9980 B77X 888.0 

Jan 896-0 913.0 896L4 9084 

March 910.0 92AX 909X . 917.0 

May 913-0 927.0 908.0 B19.0 

Jubc 902.0 *16.4 -899 A - 907.4 

August 873X . 8880 ' ■ — * • 979-0 

Sept 78SX 794JJ 783.0 78B.O 

Nov 7080 7180 704.0 ' ,7f1A 

Jan . 7280 726X - 721.0 723.0 


SOYABEAN MEAL-100 tons: 3/ton 

- " ' Close - High . low” Prev 
ora 234.0- znx Zn.5 2»x 

Dec 23»X . 243X 239X ' MIX 

Jari 240X 244.7 240,0 2*2-2 

ltePh 241? 246 JS . MIX 243.7 

May 242.1 2*80 — • 244.1 

July 243.0. M80 ■ — 843.9 

August 232.0 2380' 233.0 Z32X 

Sept 220X - 228.0 220.0 222 .S 

Oct 1980- 1988 1*4-0 2OJ-0 

Dec 187.0 . 200.0 196.8 . 202-0 

SOYABEAN OIL 60,000 g cana/lb ~ \ 

Chew Hfah_- Low ' Prev 

Oct 22»" 32.60 31X0. .32.10 

DM- ' 32X5 33.73 32.05 32 

Jan 32.50 32.80 : 32.16 1 32X3 

Man*. 32.68.. 32X0 - SUS 

May 32X5 32.50 $1X2 

July 31,76. 32.00 31,00 - 3T.06 

AUfluet 30X0 30X5 .. -29. CO 29.77 

Sept 28.60 38 60 28.00 28.0* 

Oct 3870 3ft 70 26X0 36-15 

DM 25X0 25X0 2SXS 26.56 

WHEAT . r™ , _ . r ‘” r " _ 

8000 bu nrin, cents/60 lb buaftal ' 

Clos#' Wgh "Low Prev 
Dec - 389.4 370.6 3674 370.5 

March 3S3X 384X-- 380.2 383 4 

May . . 383.6 384.0 9882 363.4 

July - 3*84 369X- 366.4 369.0 

S*Dt 375.4 376.0 374.4 376.4 

Dec 3*7.0 387.0 385.0 387.6 

SPOT PRICES— C flies {jo )P0M ktrd 
13X0 (same) emu par pound- Nw* 
York tin E56X406X (393.04D1X) coot* 
per pound. 




45 


o,. VIt 

- i t- 



‘Wot a , 


Fmajjcial Times Tuesday October 18 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES — — FINANCIAL FUTURES 

Partial dollar recovery, but yen weak I Mixed trend 


For expertise 
in the futures 
markets 
worldwide. 
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KET S 


The dollar rose steadily yes* 
terday afternoon, to finish around 
its highest level of the day, hut 
still weaker than Friday’s close. 
The UJS. currency opened on a 
weak note following the unexpec- 
ted fan of Sl.lbn in UJ5. Ml 
money supply, and signs of easier 
credit conditions in New York 
as Federal funds finished at 9 per 
cent on Friday, the lowest level 
of the week. Treasury bonds 

opened weaker than expected 
however, and after a firmer start 
prices on the Chicago futures 
market also declined, pushing the 
dollar up on the foreign exchan- 
ges. 

Recent comments by various 
US. officials and economists, 
such as Dr Henry Kaufman of 
Salomon Brothers. . helped to 
underpin the dollar, which was 
also supported by tension in the 
Middle East and Korea. 

Sterling weakened against 
Continental currencies on lack 
of further news from the Gulf 
about the war between Iran and 
Iran, but did not appear to suffer 
from the Government's recent 
problems. 

The Japanese yen lost ground 
to the dollar, sterling and Con- 
tinental currencies following 
indications that the Bank .of 

OTHER CURRENCIES 


Argentina Peso...BSi.4a-B1.6B i 14.50B-14J522 
Australia Dollar- |T_6355- 1.6375 : 1.0900 1.0905 
Brazil Cruzeiro... 1,187.5 1,1 72-* ! 776.0-7 800 
Finland Markka-) B.4450-8u4640 { 0.6325 0. 5375 
Qraak Drachma, ise.es 139.45 9S.eo-ae.9o 
HongKongDonarill.e9i*.lU9i*l 7.92- B.00 

Iran Rial. 129.75“ I 86.90* 

KuwaltDinartKD)j0.4554B-O435aa OJSBgeS-OJiaOTO 
Luxembourg Frj 79.60-79.70 1 53.04-93.06 
Malaysia Dollar-] 6.5190-8.6280 2 .3430 2.5450 
NewZea land Dir. 8-2630-2.2650 1.5066 1.5075 
Saudi Arab. Rlyai 51128^5.2315 184799 3.4802 
Singapore Dollar 3.2030 5.2090 BJ825 2.1345 
BtitAf rlean Rand 1.6785 1,6805 > 1*1180-1.1190 
UJLE. Dirham.... 5,5170-6,0210 13.6720-3.6730 


Japan discount rate may be cut 
by i per cent to 5 per cent later 
this week. 

The Hong Kong dollar was 
weak and nervous after the 
recent revaluation, but above 
its worst level against the U.S, 

dollar. 

DOLLAR— 1 Trade-weighted In- 
dex (Bank or England) 125.9 
against 122.5 six months ago. The 
dollar has retreated from the 
peaks touched in August, amid 
hopes that a sustained tall was 
imminent, following better 
money supply figures and a slight 
easing In interest rates. A large 
ILS. budget deficit is likely to 
restrain the fall in Interest rates 
and the dollar, but downward 


pressure on the currency will 
continue due to the substantial 
trade deficit. 

The dollar fell to DM 2.6030 

from DM 2.6185 against the 

Deu Lsehem ark; FFr 7.9550 from 

FFr 7.9975 against the French 
franc; and SwFr 2.U from 
SwFr 2.1210 in terms of the 

Swiss franc, but Improved to 

¥233 from Y232.80 against the 
Japanese yen. 

STERLING — Trading range 
against the dollar In 1983 is 
1.6245 to L454Q. September 
average 1.439L Trade-weighted . 
index 83.6 against 83.6 at noon. 
835 at the opening, 83.6 at the 
previous close, and 82.9 six 
months ago. The pound has 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

contra! 

rates 

Currency 
amounts 
against ECU 
October 17 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 

limn % 

Belgian Franc — 
Danish Krone ... 
German D-Mark 
French Franc , M 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lira 

44.9006 

8.14184 

2.24184 

0.87468 

Z- 52535 
0.72569 
-MD3J4S 

46.9085 

8.15896 

2^5456 

0.89302 

2.52024 

0.72752 

1370.32 

1 ++++++ 

+1.77 

—0.23 

+0.12 

-0.18 

-0.44 

-0.23 

-136 

+1.9447 

+1.6425 

d:1-0»2 

±1^4062 

+14084 

+1.0899 

±4.1505 


Changes are (or ECU, therefore positive changa denotes a 
weak currency. Adjustment calculated by Financial Times. 


tended to weaken recently with 
a decline against Continental 
currencies probably welcomed, 
and not preventing a long 
awaited half point cut In London 
clearing bank base rates- 

The pound opened at $1.3010- 
51.5020, and touched an early 
peak of S1-5050-L5G60. It feu to 
a low of $1.4985-1.4995 on the 
opening of U.S. markets and 
closed at $1.5010-1.5020, a rise of 
15 points on the day. 

Sterling fell to DM 3.91 from 
DM 3JJ3; FFr 11-9425 from 
FFr 1L99S0; and SwFr 3.1725 
from SwFr 8.1850, but rose to 
Y350 from Y34&50. 

D-MARK — Trading range 
against the dollar in 1983 is 
2.7315 to 2L3320. September 
average 2.6683. Trade weighted 
Index 1272 against 13$J six 
months ago. 

The dollar was fixed sharply 
lower at yesterday's fixing in 
Frankfurt at DM 2.5967 from 
DM 2.6233 without any Inter- 
vention by the Bundesbank. The 
lower trend reflected an un- 
expected fall Id U.S. Ml money 
supply on Friday. Sterling 
slipped to DM 3.9050 from 
DU 3.9200 while the Swiss franc 
was marginally firmer at 
DU 1.2352 from DU 1.2334, 


CURRENCY RATES CURRENCY MOVEMENTS 


Austria 

1 Belgium 

| Denmark .. 

France 

! Germany 

I Italy 

] Japan 

I Netherlands 

Norway. 

Portugal. 

Spain 

Sweden 

Switzerland 

United States^.. 
1 Yugoslavia- 


27.35 27.65 
BO.40 81.20 
14.0314.22 

11.88-12.00 
3.88lj 3 .92 1 2 

348-353 

4.35 U -4.391, 
10.981 1.08 

21914-23414 
, 11.65.11.75 
j3.Z4l4-3.17l4 
■ 1,49 U -1.51 U 
194-206 


Sterling 

UR a 

Canadians.. 
Austria Sch 
Belgian F ... 
Dan Uti Kr_. 

0 mark 

Guilder 

French F 

Lira .. 

Yen .. 

NorwgnKr... 
Spanish Pta 
Swedish Kr 
Swiss Fr 
Greek OFeh 


, Special ’European 
■ Drawing ! Currency 
| Righto i Unit 

0.707906 1 0.577188 
'1.06324 1 0.867975 
1.06882 
,19.4201 (16.8492 


Bank of 
England 
Index 


; 10.0019 
2.76092 
Isooibo 
.8.43521 
J 1678.06 
1248.619 
7.76218 
; 160.496 
1 8.26882 
2.83578 
'983368 


8.15896 

8.25456 

2.58624 


1370.32 
201.761 
6.33708 
1B1JB89 
6.75067 
,1.82855 
i 60.4626 


* Selling rates. 

October 14: The rate for the Australian $ against the pound should have read 
1. 6450-1. 6470. The rate for the Cruzeiro against the pound should have reed 
1.161 . 5-1.168 J. 

THE POUND SPOT AND FORWARD 


% Three % 

One month p.a. months pa. 

0.02-0 .07c die -D-3S 0.08-0. T4die~ -0.31 
0.02-0 J»c die -032 par-O.IOdis -0.11 
"IVIc pm - 3.42 3V3^ pm 3.08 

8c pn»-2e dis 0-45 5 pm-6 die — 
2.65-3.70cre <fis -2.70 7.1 0-8.2Sdis -2-17 
OJTT-OJSp die -29 b 0.85-1 -OOdis -2-94 
ivipfpm 3-84 3V3*ipm 3.45 

22S-490C die -23.00 700-1 370d is -22414 
■280-3S0C da -10.08 800-965die -15-57 
isvmnn die -8 .21 48V524 die -B39 

4-35-6.0Oore dia -6.11 10.8S-11.85d -4.10 
3V4tedie -3-77 15-17 die —5-38 


■ CS/5DR rotes lor Oct 14: 1.30606. 


Sterling. 85.6 —7.8 

U.S. dollar. 189.9 + 14 A 

Canadian doUar_ 91.9 +1.D 

Austrian ec hilling, 117.7 +3.9 

Belgian franc — . 90.8 — ll.S 

Danish kroner 80 .5 —4.8 

Deutsche mark. ... 187.2 +8.0 

Swiss frana. — .. _ 158.6 +13.8 

Guilder- — 116.7 +5.1 

French franc „ — 67.6 — 14.7 

lira 49.8 -11.2 

Yen .J 163.2 +10.7 

Morgan Guaranty changes; sverags 
1980-1382 **100. Bank of England index 
(base average 1975—100), 


THE DOLLAR SPOT AND FORWARD 


U.S. 1.4885*1.5000 1.5010-1.6020 0.02r007c die 
Canada 1,8460-1.9620 1.8480-1.8600 0.024J.D8C die 
Nethlnd. 4-36-4-39 4.38-4.39 IVIc pm ■ 

Belgium 79.15-79.70 79-60-79.70 8c pn»-2e die 

Denmark 14.09-14.15 14.12-14.14 2.65-3.70ore di 

Ireland 1.2540-1.2820 12S90-UGD0 0-Z7-fl-3Sp die 
W. Ger. 3-89-3-92 33V r3JH>z IVIpf pm 

Portugal 188J»-1S7.25 18S.2S-180.75 225-4806 die 
Spain 150-85-151 -2S 180-95-151.05 280-3S0C die 


Bergium 79.15-79.70 
Denmark 14.09-14.15 


% Three % 

pa. months p-a. 

UKt 1^4985-1.5060 1.5010-1-4020 0.02-0.0% dia -MB 0.094). 14dt* -Ojl 

irelaiidt 1.1905-1.1960 1.1925-1.1935 0.31 -0.26c pm 2JT7 0JM-0.77 pm 2.70 

Canada 1-2305-1.2320 1. 231 0-1 -231 5 0.04-0.01 e pm 0-24 0.10-087 pm 0.28 

Nethlnd. 2.9080-2-9190 23170-2^190 0.97 -0.87c pm 2.79 237-2.47 pm 346 

Belgium 528053.06 53.04-53.06 4V3c pm 0,95 4V> P<n 0.21 

Danmark 9.3666-8.4175 94125-9.4175 0-404»30ore dia -043 2.80-330dis -1 JO 


W. Ger. 24920-24045 2.0005-2.0035 046-0 41 pf pm 
Portugal 124.00-124.00 124.10-12440 1SO-320cdix 
Spain 150.90-161.25 150.95-15145 190-220C dia 
Italy 1477-1483 1481 VI 482*, lOVII^Hrs dte 


442 240246 pm 341 
-22.70 500-900dis -2244 
-1849 526-625dis -1543 
—8.44 32V33*idie -846 


2465-2477 

10.84-1049 


2474-2476 

1047-10.98 


11.90V1145>z 1143V11-9W* 3W«o dia 


11. 66*7-11.70*5 n. 89-11. 70 
348-351 348V3S0*, 036-0.75/ pm 241 240-2-30 pi 

l 27-37-2747 27.46-2740 8V8Hgra pm 440 23V18\ pn 

3.14V3-18 3.16V3.T7*, 1 VIVc pm 8.15 4V3'a Pfn 

Belgian raw t* for convertible francs. Financial franc 00-90-61.00. 
Six-moneh forward dollar 0.l8-043c dia. 12-mantb 0474.57c dia. 


345-3. BOora die -3.41 7.70-845dia -2.74 


241 240240 pm 2-74 
440 23Vm pm 348 
6.15 4V3 r a Pfn 540 


74930-74150 74100-74150. 240-2.70ma die -4,13 640-6. BOdb -343 
74900-74625 74625-74675 2402.40c dbt -3.47 9.70-KLTOdle -448 
7.7760-7.7970 7 .7920-7. 7970 1 40-1 .TOom dia —2-47 4.TB-*46dla —2.18 
23145-233.10 23345-233.05 0.64-049y pm 3.17 144-1.79 pm 3.12 
1844-1841 1840-1841 84D-5.60gro pm 347 15V13\ pm 343 

24966-2.1120 2.1095-2.1105 1.18-1.130 pm 649 242-247 pm 540 


t UK and Inland am quoted in U.S. currency. Forward premiums and 
discounts apply tn the U.S. dollar and not to the Indfifduai currency- 
Belgian rate ia for convertible franca. Financial franc 63.87-5342. 


EXCHANGE CROSS RATES j 


Oct. 1* jPound arrtlng] UjS. Dollar |Peutochcm’K:Japana»eYen. FranchFranc.Swtoa Franc | Dutch Guild | Italian Lira panedn DoUarBeiglen Franc 


Pound Sterling • • - : 4- ' JL ' 

U.S. Dollnr - +■ . -0.669 — 


Doutochemarlc 
Japanese Yen LOQO 


1450 

..3432 



MONEY MARKETS 


London rates steady 


UK clearing bank base 
lending rate. 9 per cent 
(since October 4 and 5) 
Interest rates showed little 


days) at 9 per cent; £74m bank 
bills in band 3 (34-63 days) at 
8if per cent; and £146m bonk 
bills in band 4 (64-91 days) at 
Si percent. 

In the afternoon another £16m 


change in nuiet London money foui s were purchased, through- 


remained steady at 5.525 per cent. 
German interest rates are not 
expected to call during the rest 
of the year because of problems 
over excess money supply 
growth. The Bundesbank an- 
nounced that seasonally adjusted 


erfted by the central bank as 
simitar in scope to August, 
although the previous report 
gave August growth as shout 8} 
per cent The present target is 
4 .per ceot to 7 per cent, but 
recent pressure on money supply 


York Federal funds traded 
around 9i per cent after the 
Federal Reserve added ?Jlm to 
the banking system through, 
customer repurchase agree- 
ments. On Friday Fed funds 
finished at 9 per cent after a 
8700m customer repurchase 
agreement, and on indications 
that technical factors were lead- 
ing to earner credit conditions. 

The Bank of England forecast 
a money market shortage of 
£300m. Bills maturing in official 
hands, repayment of late assist- 
ance, and . a take-up of Treasury 
bills from Friday's tender 
drained £302m, while Exchequer 
transactions absorbed another 
£245m, despite payment of 
£306m to local authorities in 
housing benefit subsidy.’ These’ 
factors were partly offset by a 
fall in the note circulation add- 
ing £258m to liquidity. 

Total help provided by the 
authorities was £27 lm. Before 
lunch the Bank of England 

bought £259m bills byway of £3m 

bank bills in band 1 (up to 14 , 

days aatajity) at 9* per cent; . 
£32m bank bills in band 2 (1543 


INTEREST RATES 


cent, and £12m bank bills in band rate of 8 per cent in September cent from 5 per cent in the 
4 at 8j per cent by DM 800m to DM 185J2bn. The Bundesbank Lombard rate on 

In Frankfort call money September increase was des- September 8. 

LONDON MONEY RATES 


i Starling Local (Local AutiiJ Finance JTiscount < Eligible Fine 

Oct 17 iSartiftaare Interbank ; Auiiiortty negotiable House Company] Market .Treasury Bank Trade 
1963 of deposit deposit! Ponds Deposits Deposits J Deposits! Bills* Bills* Bills* 

Overnight-.-... — !59to ~ ^9U 34 13 - - 

Belays notice... — — 8 91 * — — — . _ — — 

7 days or...- — — — — — 9M-9*e — — — 

7 toy* notice- - Brs-fli* 9-Bi« - - - 9 - - - . 

Onemonth....? 9 A a* BH Bfe 9ta-9ta .9 9JU9* 9* BU 

Ti£VfEAthe.r. aSM 91.-9* 91..B* 9V9JS 9U 87,4 } eff-B-i 041 

Three months. Sft-Bi. SA ®iV »tV 9J8 ®Je | |e fit 9 Bb 84,-9 81*.-®® , 

Six months. — «M 9i, 9* BSb |ii - — - BB-Bft Ofi 

Nine months....! BtfOss fja-99, 9 m Wk-JH Si* — — — “ 

One year.*.—... 1 Big fla 1 95,97, .2 S »-8 T * 10-95, 97, — — • ^ — — 

Two years...—. — I — 105,-lOfri — — — — — ^ 

ECGD Rxed Rau Export Scheme IV. Average Rate lor Interest period September 7 to October 4. 1983 (Inclusive) 
9.719 per cent 

Local authorities and finance houses seven days’ notice, others seven days fixed. Long-term local authority mo no “8 c 
rates nominally three years 10 7 . par cent; lour years tl-IIS per cent: five yeare im-IIT* per cent, a Bank bin rares In 
table are buying rates far prims paper. Buying rates for four months’ bank bills 8"n per cent: four months trade bills 
9”« per cent 

. . ’Approximate selling rate for one-month Treasury bHta 9 per cent: two months 8V8“^ per cent and three months 
IPa-SY per cent Approximate selling rote’ for one-month bank bllb 8 per eem; two month, 8°» per cent: and three 
months 8 7 » per cent: trade bills per cent; two months ga^ per cent end three months 9*n per cent 

Finance Housb Base Rata (published by the Finance Houses Association); 10 per cent from October 1, 1983. London 
and Scottish Clearing Bank Rates lor lending: 9 per cent. London Deposit Rates for sums at seven days’ notice: 5** per 
cent 

Treasury Bills: Average tender rates of discount 84582 per cent Certificates of Tax Deposit (Series 6). Deposits 
of n 00, 000 and over held under one month 84 per cent: ons-ihree months 9b per cent; three-six months ft per cent; 
six-72 mont/u W per cent Under £1 00,000 8** per cent from October 5. Deposits hold under Series 4-5 10 pPF Bent. 
The rate for aH deposits withdrawn for cash S per-cent 


Finance ( XHscounti Eligible 

House (Company] Market Treasury Bank 
Deposits Deposits | Deposits | Bills* Bills* 


Prices were mostly firmer 
from Friday's levels in the 
London International Financial 
Futures Exchange yesterday but 
finished well below the day’s 
highs after a weaker trend la 
early U.S. trading. Early busi- 
ness in London saw values 

marked higher in response to an 

unexpected fall in UJS. Ml 
money supply on Friday. How- 
ever prices in Chicago soon 
retreated from early levels with 
dealers noting a higher than 
expected Federal funds rate of 
9} per cent Intervention by the 
Fed later in the day to add 
reserves had no immediate 
effect. 

The December gilt price 
opened at 106-00 up from 105-18 
and rose to a high of 106-16 
before selling in the U.S. bond 
market saw values retreat to 
finish at 106-02. 

Euro-do liar prices were 

LONDON 

THREE-MONTH EURODOLLAR 

Sim pointo of 100% 

Close Hroh Low Pra» 
Dec 9047 90.41 9044 9040 

March 80.0* 90.08 90.03 89.88 

June 89.77 89.82 89.77 89.64 

Sept 8946 — — 89.36 

Dm 8943 — — 89.16 

Volume 2478 (1,846) 

Previous day's open ini 7409 (7402) 

THREE-MONTH STERLING DEPOSIT 
£280.000 pointo of 100% 


marked firmer, reflecting a softer 
trend in the cash market. How- 
ever there was little fluctuation 
from opening levels with the 
December price confined to a , 
seven point spread. Euro-dollars 
for December delivery opened at 
9048 np from 9040 on Friday 
snd traded in a range of 90.34- 
90.41 before finishing at 90.37. 

Three-month sterling deposit ' 
futures were a little neglected 
with 3SS lots traded in total. 
There was tittle incentive gained 
from a virtually static market 

with the December price opening 
at 90.65 and trading within a 
four point spread berorc finish- 
ing at 90.64 compared with 
Friday's close of 90.60. 

Tn the currency sector sterling 
recorded modest gains, closing at 
14029 for December detiverv 
com pared with Friday's close of 
1.4969. 

CHICAGO 

U.S. TREASURY BONDS (CBT) 


For details o( our bating 
and discretionary account 
services, can R.T.B. Maxwefl or 
P.S. Mehta. Tracing Dnsclor. 
on 01-431 9827 




INTER COMMODITIES 
LIMITED 
3 Lloyds Avenue, 
London EC3N3DS 


Prav 
90 JO 
89.88 
89.64 
89.36 
89.18 

Dec 

Latest 

71-26 

Hioh 

72-03 

Low 
71 -O 

Prev 

71-19 

March 

714M 

71-15 

71 4)5 

71-10 

June 

70-25 

71-01 

70-22 


Sept 

70-13 

70-18 

70-10 

70-04 

Dec 

7CM32 

704)6 

694)0 

69-26 


Morgan 
1 unrein ty 
aiangost 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


oct i7 ; 

Sterling I 

U4. Dollar....! 
Can. Dollar... 
D. Guilder.... 
S.Fnmc.._... 
Dourtachm'rk 
Fr'nch Franc 
Italian Lira... 
B«ig- Franc- 

Conv_._ 

Fin..- 

Yen 

D. Krona * 

Asia 6 (Sing.* 


Mi -5ia 

61,51, 
121, IS*, 
16V1B1, 


BU-Biy 

8I4-BI4 

63,-STk 
IH'8 
5U-63, 
12 late 
151^17 


< m Month 
” 01,-914 
9A-®* 

2*-SA . 

35,-31* 

51,-65, 

125,-127, 

16^-1711 


71c -8 I 8-6 if 61,-B 914-91, ' 

71sk8 81,-83,. 83,4 914^91, 

6*6* 6*6* 63,-61* 64,-51, 

UN-117, | 115^12 !» I01+-11 101,-1110 

9*8-91, I 911-91, 1 9*-9* | 91,-96, 


5S3S KSL 

9JU-95, 96,91, 

61g-Bl, 6A-6* 

414 - 4 *, 4*,-4i, 

5H-5« 01,-614 

191,-161, 1608-1058 

leu- lea, ibtb-191. 


6Sb-6*b I 6l,-6tg 
107,-11*6 j 105,-1114 
B *0-9*4 1 9/^10 


MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (iuncb-Ume)... 9*, 
Treasury bills (1 3- week) 8.68 
Treasury Mile (26-waek) 841 


NETHERLANDS 

Discount ran 

Overnight rate ........ 

One momh ............. 

Threa month, 

Six months ..... 


... S 

8 

... 5W 
... 


GERMANY 

Lombard 

Overnight rata ... 

One month 

Three month® 

SU month, ..... 


64 

6JS25 

5.80 

640 

640 


FT LONDON INTERBANK FIXING 

1140 a.m. OCTOBER 17) 


FRANCE 

Imarvention rate .... 
Overnight rate 

One month 

Three months 

Six months 


... 1248 
... 1245 
... 12.4375 
... 124375 
._ 12.5625 


S month U A dollar* 


6 month U4. dollar. 


bMBM | offer 9 


The fixing rates are the arithmetic meene. rounded to the nearest erne* 
sixteenth of die bid end offered «*• for S10m quotBd by the ma rke t re five 
reference bank, et 11 Am eeeh working day. The banks era National wasiminster 
Bank. Bank of Tokyft Dautoche Bank. Banqua Nationals da Parts and Morgan 
Guaranty Trust. 


JAPAN 

Discount me 6J5 

dell (uncondhlonal) 6.5 3125 

Bill dlacoum (3-month) 644378 

SWITZERLAND 

Discount rata 4 

Ovamight reie IV®, 

One month 3 r u | 4Si 

Three months 4ht4*u. 


$ CERTIFICATES OF DB»OStT 

One month - 9 -20-830 

Three moothe ...... 945-84S 

Six month, 94B-9.55 

One year 9.60-340 

LONG TERM EURO $ 

Two years IWr-11 

Three year, 11-11L 

Four years - HVm 

Five year, — 11VB 


SDR UNKB3 DEPOSITS 

One month 

Six months Mi 

One year ft’ft 

ECU LINKED DEPOSITS 

One month — - Wfi 

Three month* — 

SI* months — — 

One -year S^u-lOh* 



Close 

Hioh 

Low 

Prev 

Dec 

90. M 

90.67 

90.63 

90.80 

March 

90.36 

90-37 

90-35 

90 JTl 

June 

90.10 

— 


90.06 

Sept 

89.84 

•— 


89.79 

Dec 

89.83 

— 

— 

89.58 


Voluma 388 (366) 

Prevloa, day’s open lot 5.325 (5436) 
20-YEAR 12% NOTIONAL GILT 

£50.000 said, ef 100 % 

CIom Hioh Low Prav 

Dec 106-62 106-10 106-30 106-18 

March 105-20 — — 105-04 

June 105-06 — — 104-22 

Sept 104-28 — — - 104-08 

Dec 104-14 — — 103-28 

Volume 3426 (2.068) 

Previous day’s open hit 3,830 (3,778) 
Basis quote (dean cash price of 13L% 
Treasury 2003 less equivalent pries of 
near futures contract) 14 to 24 (32nds). 

STBHJNO E2S.000 1 par g 

Don Hioh Low Prav 

Dec 1J029 1.5060 1S010 1^989 

March 1.6039 1.6042 1-5039 14006 

June 14064 — — 14020 

Volume 448 (287) 

Previous day’s open frit 1455 (1488) 
DEUTSCHE MARKS DM125400 

S per DM 

Close Hioh Low Prav 

Dee 04872 04879 04871 04846 

March 04806 — — 04878 

Juiw 04838 — — 04912 

Volume 78 (98) 

Previous day's open bit 742 (768) 

SWISS FRANCS SwFr 125.000 

f per SwFr 

Cioae Hioh Low Prav 

Doc 04788 04810 04788 04783 

March 04861 — — 04823 

June 0.4923 — — 0.488S 

Volume 26 (15) 

Previous day's open bit 106 (704) 
JAPANESE YEN Y124m 
S per Y100 


Prav 

Doc 0.4323 04329 0.4321 04319 

March 04356 — — 0.4362 

June 04381 — — 04387 

Volume 78 (80) 

Previous day's open bit 148 (1Z7) 


March — — — 69-17 

June — — — 69-10 

Sept — — — 69-04 

U.S. TREASURY BILLS (IMM) 

31m pofwte ef 100*'. 

Loren Hioh Low Prav 
Dec 91.08 91.12 91 06 91 00 

March 90.74 90.78 90.72 90.66 

June — 90.55 90.48 SO 43 

Sept — 90 32 9647 90.22 

Dec — 90.11 90.08 90.02 

March 89.80 89.93 89.89 89.84 

June 89.71 89.75 89.71 89 64 

So pi 89.58 89.58 — 89 SO 

CERT. DEPOSIT (IMM) 

Sim points of 100*1 

Latest Hiph Low Prav 
Dec 90.49 90.64 90.47 90 38 

March 90.08 90.15 90 07 8948 

June — 89.82 89 79 89 70 

Sept 88 52 89.58 89.51 89 45 

Dec — — — — 


THREE-MONTH EURODOLLAR (IMM) 
31m points of 100*4 

Latest High Low Pr 
Dec 90.08 90.12 9046 89. 

March 89.74 89.79 89.73 89. 

Juna — 89.51 B9.45 89. 

Sept — 89.27 89 20 89. 

Dee — 89.04 89.04 B8. 

March 8840 88.80 — 88. 

STERLING (IMM) 3, per E 

Lata at High Low Pr 

Dec 1.5025 1.5050 1.5020 1.50 

March 1.5040 1.5065 1.5030 1.50 

June 1-6070 1.5090 14070 1.50 

Sept 1.5100 14100 — 1.50 

GNMA (CRT) 

BH 3100400 32nd, of 100*. 

Latest High Low Pr 

Dec 68-22 08-01 68-22 68- 

March 67-26 68-00 87-25 67 

June 87-03 87-07 67-03 66- 

Sept 08-17 SB-18 68-17 66- 

Dec — 68-01 86-00 65- 

March — — 

June 
Sept 
Dec 
March 
June 
Sept 


CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 


(Algerian Popular Democratic Republic f 


MINISTERE DE L’ENERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

(Ministry tor Energy and Petrochemical Industries I 


ENTRE PRISE NATIONALS DES TRAVAUX AUX PU1TS 

(Nahonat Oil Exploitation Company/ 


NOTICE OF POSTPONEMENT OF CLOSING DATE 
L'Entrcpritc Nationale det Travaux aux Puiu (National Oil 
Exploitation Company), 2 Rue du Capitaine Azioug. Cotc-Rou^c. 
Hustein-Dcy. Algieri, Algeria — hereby inform, companies 
interested in international Call for Tender, No. 02^3/IK/MEC 
for the supply or SPARE PARTS FOR CATERPILLAR ENGINES, 
that the closing date, originally specified as 8.10.1983, has been 
postponed until 5.11. 1983. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Properly 3-50 SO, 

Residential Property 6.50 22, 

Appointments 9-00 31. 

Business, Investment Opportunities, 

Business for Sale/Wanted 8-50 50. 

Personal 6 50 22. 

Motor Cars 6.50 22. 

Hotels and Travel 8-50 22. 

Contracts and Tenders 8.50 30. 

Book Publishers — nctH. 

Premium positions available 
(Minimum size 30 column ems) 

£6.00 per single column cm extra 
For further details unite to: 

Classified Advertisement Manager 
financial Times, 10 Cannon Street, EC4P 4BY 


PtT 

Single 

line 

coluriin cm 

Minimum 

Minimum 

3 hncs 

3 ems 

j.SO 

30.00 

6.50 

22.00 

9.1)0 

31.50 

8.50 

5000 

650 

22.00 

6.50 

22.00 

fl.50 

22.00 

S.50 

30.00 

— 

not 14.00 


WORLD VALUE OF THE POUND 


Thu toblu Mow gfrreu tho latast oocoopt wtnra ttwy are shown to Abbreviation,: (A) approximate rate, commercial rata; (ch) convortlbla rata: 
available rate of exchange for dw h otherwise. In some cases market no direct quotation uvbJIuM,: (F) free (hi) financial rata; (exC) exchange 


pound against various currencies on 
October 17, 1983. In soma cam rate 


rates have been 


^Ing^^rtSS^Jfrer^il^^fn rata: (no)num<ommareial 


is nomtnaL Market rates are tin 09 * oni, fl n cumnckm to which they tourist rate; (Baa) basic rate: (bg) 
avaraga of buying and salting rate* ere tied. buying rate; (Bk bankers' him: (cm) 


rata; (nom) nominal; (o) official ran 
(sg) sailing rate. 


PLACE AND LOCAL UNIT 


Afghanistan Afghan 

Albania.. Lak 

Aloeria Dinar _ 

tnHnrra fFronoh Franc 

Andorra *•“**•- 1 Spanish Peseta 

Angola. — Kwanza _ I 

Antigua— L Caribbean 8 1 

Argentina— New Peeo >, 

Australia- —Australians 

Austria. Schilling .. 

Azores Portugu so EMUdo 

Bahamas —Ba. Dollar 

Bahrain- Dinar 

Balearic Isles spa. Puata 

Bangladesh Taka 

Barbados Barbados f 

Belgium B. Frana : “ ^ 

Belize B 8 ' , 

Benin - C.FJL Franc 

Berrnutia— Bto 8 ! 

Bhutan Indian Rupee - . 


VALUE OF 
C STERLING 


Bolivia Bolivian Paso - 

Botswana.- Pula 

Brazil Cruzeiro II 

BriL Virgin Idas-.. U.8. • 

Brunei...- Brunei I Er- 

Bulgaria ... Lev ' 

Burma — Kyat 

Burundi - Burundi Frana 

Cameroon CJFA. Frana 

Canada.........-.—— Canadian • 

Canary Wanda.— SpanMtPeaem 

Cape Verde II Cape V. Csoudo 

Cayman Iriands-,, Cay. Is. 3 
Cent. Afr. Repubfie C.FJL. Franc 
Chad.. - C.F.A. Franc 

Chile...... Chilean Pew 

China. Renminbi Yuan 

Colombia. CoL Paw 

Comoro Nlanito— , CJJL Franc 
Congo iBraravlIle), C.FJL Franc 

Cotta Rica. — ... Colon 

Cuba...... — Cuban Pmo 

Cyprus Cyprus £ 

Czechoslovakia—— Konma 


Denmark—..— — Danish Kroner ! 14.135 

Djibouti Djibouti Franc : 25B Ug) 

Dominica — E, Caribbean S ! 4.06 

Domlniean Rerub* Dominican Peso ! 


1 99.00 
10.16 
(A)i74770 
11.9435 1 
296.66 

I (CM) 45 4118 

i 4.06 , 

; 21.52 

1.6365 
27.475 
s' 1B6.60 

i 1.6015 

0.567 
I 826.65 
! 87J5 

I 3.003 
' Mem) 79.65 

: u > i°dSi 

’ 697.125 

• 1.5016 

j 15.27 

1*0) 30O.S 
2 1.6250 

1 1,170.0 . 

: 1.5015 

5.2060 
! 1.5020 

12JM 
134.215 

597.125 
1.8495 
226.69 . 

! 109JB0 

l 185125 

! 5B7.185 

597.186 
124.16 
23476 
(F) 127.97 
5D7.185 
997.125 
10) 62.30 
’ (FI 65,60 
j 1.3085 
0.806* 

I (to Otn! 9.B0 
roc 17.06 
|\mi6.4S 
14.186 ; 

■ 256 (sg) 

i A.05 


Ecuador. Suere 

Egypt—- — Egyptian £ 

Eouatonal Guinea Ekuele 
Ethiopia Ethiopian Birr 

aildand Islands Falkland Is £ 

Raroo Islands—.— Danish Kroner 

FIJI Islnds Fiji f 

Finland...—... Markka 

Franco ,,, French Franc 

FrenehCTyln Af — C.FA Franc 

Frenoh Guiana Local Franc 

French Pacific is... CLF J. Franc 
Gabon—..'..—.—... D-F^». Franc 

Gambia — Dalasi 

Germany (East)— Ost marie 
Germany (West)—. Deutsche Mark 
Ghana Cedi 

Gibraltar............— Gibraltar £ 

Ciesde... Drachma 


• HO) 70.02 

1(F) 12937 

(U) 1 J5473 
{ 453.6 

1 (P) 3.0800 

I 1.0 

1 14.135 

1.5505 
, 8.4546 

11.9425 
■ 597.125 

11.9429 
210 (sg) 
607.129 

4.00 
3.91 
3.91 
4,513 ' 

1.0 

139.15 


PLACE AND LOCAL UNIT 


Greenland Danish Kroner 

Grenada - E. Caribbean 9 

Guadeloupe. Local Franc 

Guam - — U.S. 8 

Guatemala „ Quetzal 

Guinea Syll 

Guinea- Bissau. Peso 

Guyana — — - Guyanese 8 

Haiti.... Gourde 

Honduras Lempira 

Hong Kong — H.K. 8 

Hungary. Forint 

Iceland I. Krona 

India ...— Ind. Rupee 

Indonesia— — Rupiah 

Iran— — Rial 

Iraq. Iraqi Dinar 

Irish Republic — . Irish £ 

Israel — Shekel 

Italy. Lira 

Ivory Coast. C.F.A. Franc 

Jamaica — — Jamaica Dollar 

Japan............. Yen 

Jordan ..Jordanian Dinar 

Kampuchea Mel 

Kenya Kenya Shining 

Kiribati Australian t 

Korea <NUn. Won 

Korea (Sthi Won 

Kuwait.—— Kuwaiti Dinar 

Laos — New Kip 

Lebanon, Lebanese £ 

Lesotho. Maluti 

Liberia - Liberian 8 

Libya Libyan Dinar 

Llaohtensteln.— ... Swiss Franc 
Luxembourg........ Lux Franc 

Macao — Pataca 

Madeira Portug'se Escudo 

Malagasy Republic MG Frano 

Malawi ..... Kwacha 

Malaysia.— Ringgit 

Maidive island! ... Rufiyaa 
Mall Republic-.— Man Franc 

Malta Maltese £ 

Martinique Local Franc 

Mauritania — Ouguiya 

Mauritius — M- Rupee 

Mexico Mexican Peso 

Miquelon...— Looal Frano 

Monaco French Franc 

Mongolia. — Tugrik 

Montserrat. E. Caribbean 9 

Morocco. Dirham 

Mozambique.. — Metical 
Namibia 3.A. Rmd 

Nauru — — Australian Dollar 

N«Wti - Nepalese Rupee 

Netherlands Guilder 

NethertandAntillM Antillian Guilder 
New Zealand...—. .. Ni Dollar 

Nicaragua. Cordoba 

NigerRopuWic-.. c.FJL Franc 

Nlgana Kaira 

Norway. Norwigian Krona ! 

Oman 3ul'ataor Wa) Omani 

Pakistan.... Pakistan Rupee 

Panama.— Balboa 

Papua N. Guinea.... Kina 

Paraguay ..(Guarani 


VALUE OF 
£ 8TERUNG 


14.130 

4.05 

11.9428 

1.6105 

1.5105 

56.00 

69.40 

4.5125 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peru Sol t exe- *<3.122.97 

Philippines. Philippine Peso ... . £0.73 

Pltoalm Islands ... |5ew?Zealand8 • 2.2605 


2.2605 

144.17 


I 41.718B 
1 15.27 

1,476.46 

• 129 . 76189 ) 
0.4664 

. 1 J 8595 

182.0 

! 2,375.0 

| 697.125 

9 S& 

I 350.0 
; 0.5486 

1,601^ 
ab.26 

: 1.6365 

1.621111 
; i.i9i.a 

• Q.436625 

19^195 
I 7,7450 
1.6795 
1^016 
0.4445 

■ 3.1725 
79.65 

; 13.00 . 

186.60 

632.5 
! 1-90 

3.5220 
) 11.34 

■ 1,194^5 

| 0.530 

1 113425 

| 61.10 
> 16.17 

{ f(Fl226.50 
t 200.30 
11^425 
1 11.9425 

j SM (II) 

4.05 

1 IJSligl 

■ (A 16 I.BD? 

. . 1.6795 

| 1.6366 

21.50 
! 4.385 

I 2.6876 
' 2.2605 

1 15.03 

597.126 
l.llsfl 
10.975 
0.5195 

19.90 

; I.501H 

■ 1.3760 
IIOU 69.60 

I itF>24 .65 


Poland —Zloty 144.17 

PortugaL Portugu'se Escudo, IB6.6O 

Puerto RICO— U.S. 8 1.GOI5 

Qatar— Qatari Ryal 5.4725 

Reunion Island...... French Franc 11.9425 

Romania Leu j> jSlclioes 

Rwanda. Rwanda Frano 147,09 

St. Christopher ...E. Caribbean 8 T 4.05 

8L Helena St. Helena £ 1 1.0 

8L Lucre E. Caribbean 8 4.05 

8L Pierre.. Local Franc 11.9426 

SL Vincent E. Caribbean 8 . 4.05 

SsSvsaor EL. Colon ■ , , 3.7650 

Samoa American- U.S. 8 I 1.5016 

Sen Marino Italian Lira [ 2.376,0 

Sao Tome ft Prtn... Dobra : 56.70 

Saudi Arabia Saudi Ryal ; 5.23 

Senegal ....CM. Frano I 597.125 

Seychelles. S. Rupee lO.OGig) 

Sierra Leone Leone _ i iOi3.75 

Singapore ^ — Singapore I 1 5.2060 

Solomon Island* ...Solomon Is. 3 j 1.7800 
Somali Republic ... Somali Shilling 03.36 

South Africa —.Rand 1.6795 

Spain Peseta 226.65 


Spanish ports in 
North Africa Peseta 

Sri Lenka S. I- Rupee 

Sudan Republic ....Sudan £ iu) 

Surinam S. Guilder 

Swaziland .... Lilangeni 

Sweden. — S. Krona 1 

Switzerland Swiss Franc , 

Syria* —....Syrian £ 

Taiwan New Taiwan f 

Tanzania .Tan. Shilling 

Thailand Baht 

Togo Republic O.F.A.'Frana 

Tonga lilandi ..... Ha'anga 

Trinidad .Trinidad ft Tob.» 

Tunisia..— .Tunisian Dinar , 

Turkey ..Turkish Lira 

Turks ft Caicos _... U.S. S 
Tuvalu Austral Ian 5 


Uganda ...—Uganda Shilling 

United States- U.S. Dollar 

Uruguay Uruguay Pats 

Uta.Arab EmlratesU JLE. Dirham 

UJLS.R. Rouble 

Upper Volta C.FJL Franc 

Vanuatu Vatu 

Vatican -...Italian Lira 

Venezuela ........ —Bolivar 

Vietnam .....Dong 

Virgin Wand U.S. U.S. Dollar 
Western Samoa ....Samoan Tala 

Vernon (Nth).—. ...Ryal 

Vernon <5thJ— S. Yemen Dinar 

Yugoslavia ... - Now Y Dinar 

Zaire Republic ..... Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe 3 


226.65 
36.42 
1.9755 
' 2.6876 

'1 1.6795 

1 11.695 

, 3.1725 

MAi 1 T 1 IQ.OO 
: 1.CM-6J20 
60.35 
18.32 
34.39 

597.125 
1.6365 
] 3.6056 

, 1.022-sg) 

369.33 
1.6015 
1.6365 

I 1274.0 
{ i 465.0 (3) 
1.5015 
I 65.42 

■ 5.5190 
i 1.1244 

597.125 
! 150.0 

I 2,376.0 
: 1 f4i 7.73 
'•:i5i 14.90 
: l «6i 1D.92 | 
' MO>3.2775 
l'T'10.74 III) 

■ 1.5016 
. vAi2.403 

6.B6 

(A-0.5190 

165.9506 

45.455 
? 1.95 

1,5750 


ureaRian^wi^^v^^nTi^a^sre nM’mBi'mbBrB at JmT °Tin fa,0 ‘ <U ' Unined rate. Applicable on ell transacTipns except countries having a bilateral 

agree mo nL wiin tQypt and wno efQ.nQt vneippore of IMF. (U ) Based on Qross rales ogainsc Russian rouble. (1) Essential goods. 121 Preferential ratA 

as '■sarir *#***». w 0 iw,rs; , dSnid 

mflnt controlud for non-essential imports. (6) Frea rate for luxury imports, remittances of money abroad end loreign travel. (7) Parallel raio. 1 ’ “ ove,n ' 
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youVe missed 

the deadline 

for Europe 
only^WorldCourier 

can give you 
another chance. 


We collect documents in Central London up to 6 pm for deliveiy in 
most major European cities by 9 am the next day 

And we ring to tell you when they're delivered.' 

For us that’s normal service. . 

We may cost a lot more than other couriers, • 
but we cost a lot less than blowing a deadline. 



ID COURIER 

— A service no one else can deliver 


World Courier (UK) Ltd, Lading House, 

10/14 Bedford Street, London WC2E 9HE. Tel: 01-379 6440. 




EUROBONDS 

Australia 
issues 
£100m 
bulldog 

By Mary Aim Sfeghart to London 

AUSTRALIA, has followed 19 its re- 
cent 5500m offering in the Eurodol- 
lar bond market with a ElOOm bull- 
dog hood, led by S. G. Warburg. 

The bond matures in 20X5 and 
will yield UO basis points over the 
13K per cent UK Government bond 
due in 2Q04-4&. Terms will be set to- 
morrow afternoon 'and the price is 
expected to be around 95, reflecting 
the ffl TT Wrt riwmi^ for 
bonds. On yesterday's prices, it 
would have yielded about 11.88 per 
cent: (25 is payable now and the 
balance m four months’ time. De- 
spite its size, the issue appeared to 
be well received. 

In the dollar sector, only one new 
issue was launched: a SlOOm bond 
for Industrial Bank of Japan, led by 
IBJ International with Bankers 
Trust and Morgan Stanley. The 
eight-year issue has an 11% per 
cent coupon at a price of 99%, giving 
a yield of 1L93 per cent. 

Although it involves an interest- 
rate swap into floating-rate debt, 
the deal was not thought to be tight- 
ly priced and, reflecting the popu- 
larity of the borrower, it traded ala 
1 per cent discount, well within its 
selling concession. 

The dollar secondary market put 
in a disappointing performance, 
considering that Friday’s U.S. mon- 
ey-supply figures were better than 
expected. Turnover was very low 
and although prices were marked 
op by point in the morning, 
when the New York market opened 
.weaker, they fell bade and 
closed about H point up on the day. 

■Though everybody is quietly 
bullish, nobody is willing to put 
their money where their mouth is," 
said one dealer. They are making 
every excuse under the sun not to 
deal.” 

In the. German market, Finland is 
raising DM 150m through a seven- 
| year (teat paying 8 per cent at par. 
Led - by Dresdner.Bank, the bond 
was popular with investors, trading 
at a small discount of about K point 
The Province of Quebec became 
the fourth Canadian province in 
two months to tap the Swiss franc 
market yesterday when it launched 
a SwFr 100m, 10-year public issue 
through Credit Suisse. Hie indicat- 
ed yield is 5% per cent 
Eurofima, the financing company 
for railway rolling stock, is raising 
LuxJY 600m through an eight-year, 

10 per dint braid priced at par. 
Kreditbank LuxembourgoLse is 
leading the deal. 

Prices were marked up by about 
Vt point in the D-Mark market after 
Friday’s VS. money supply news, 
but turnover was low. In Switzer- 
land. prices of seasoned bonds 
dosed unchanged in moderate turn- 
over. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which as adequate sedopdttyiwriceiactets, For 
further details of these or other bonds see the complete list of Eurobondprtoea which a pofafistedi&irtfrty.The 


following are dosing prices for October 17. 


55. HUM 

omens 

AMxO/SFfai 104 98. 
Bank of Tokyo II BO ..... 
Brink Col H0 104 88. 
Sn«i Ha 114 90- 


Imd W Off* m* 


100 

100 

209 

125 


CtCE. 114 91 ' 100 


UAL 1MSS. 

Can tap Hi Con 11 90 

Ctacvp 0/S J OMi 90 ~ 

om»!io/s i iXfcaa 

Da Ha fad 84 82 

OftfSomBAHiiraso 

DMN*ikCnd114 83 

Bn Paw 114 35 — , 

EC.S.C. 114 SO 

I. O.C. 11497 

E.O.F. 114 S3.-: 

LLC. 1187 

Ufc 10493— 

E.I.BL 11 91 

E.LE. 114 S3 

ElKKMn 10490 

4MR*Hn1149S ~ 

RUMrnmmso-^.^ 

Can Ehc Cwlit S4 SI 

SMACO/SFin 104 80 

BMftC 0/S Rn 114 90 

HoMywril tot 104 98 

WdM Bk Japm 1D4 SB 

Jana Air Lina 104 98 

Japan Air Um 1 1 83 

J. tPMwr114 90 

J. P. Morgan 1 14 90 WW — 

ImI Stratus fax 11 88 

LT.U. 104 90 ------1, .^ 

LTX.8. 1 24 90 

Wan* Lyra* 104 98 

MatthM Corp 104 90 

Mtaotttki Ha 11430 

NfapM Cta/if II 90 

0X8- 1091 

Ontario H|*d 104 90 

Ontario Hftanim 89 ..u 

PldfK 6 m A EIk 12 91 

PnafemM Q/S 104 S3 

PlwfartU 0/S 124 87 

i Pr 104 90 

SoanO/SHo 11493 

SNAP. 114 83 

SttiCri Edbno 104 80 — 

SOtataonHo 10490 

Toco Capital 84 90 

(LB.S. 1088 

1IBK.11M 

Vtartt Bank 10488 

WbfM Bank 114 88 

Warid Bank 114 80 

VhrtdBMklZBS 


75 

75 

100 

100 

100 

150t 

M 

150 

75 

100 

100 

3SQ 

200 

125 


CfaMfllM 

TWO 

+04 -04 11 J8 
484 -14 I1J0 
+04 -14 IMS 
- 11.03 
*04 -04 053 
+04 -04 43JO 
8 -04 1247 

+04 +04 11JS 
+04 -04 12.lt 
+14 -04 11J2 
-04 -84 11-18 
134 094 +04 -04 1242 
■94 SOW +84 -04 113 
9941184 +04 -04 1141 
10841014 +84 -04 11.41 
934 134 +04 -04 VL28 
984 094 +84 -04 1135 
124 *34 404 -04 1137 
954 » +14 -04 ItJ 


884 SS4 
154 N4 
074 174 
104101 
944 954 
914 -IN 
924 134 
934 934 
974 984 
114 124 
0S4 174 


El-8 94 92 

Japan /Urtim 749? w..,« 
Jhti Zaabdl 74 M •*.-»- 

WWdB«*8492- 

. Aaiprica 


19 un o wm +04 +04 7.73 

at WWrWNk. -» -739 

» wft wpo m * ».ii 

TB 1N4 WVH • 3 U4 

p4k'M«ik^ 4- • 




An. pm 


150- 914-99 
58 914 924 

IN BS4 07 
lOOt 944 944 
100 914 K 

200 904 074 

IDO 074 984 
100 974 «SV> 

100 974 074 

42 • 924 934 
75 954 964 

100 994 914 

150 t«4 91 . 

75 174 974 
UXJ M 9*4 
85 183 ' 1834 
200 954 E4 

100 544 554 

100 9«4 574 

100 954 994 

100 91 114 

250 9* 944 

200- 1104 1994 
75 1014 1024 
100 954- 9*4 

150 1134 1044 
125 594 964 

150 984 184 

100 964 974 

75 984 974 

IN 944 954 
IN 134 54 - 
100 984 994 

150 1014 1024 
150 5S4 -M4 +94 -94 

100 994 994 +94 +94 

158 984 984 +04 -04 

200 108 1094 +04 -44 
: ■* day +4. on walk -4 


+84 -84 1239 
+94 -84 1233 
+04 +94-12.19 
+04 -04 1237 
+94 -94 1131 
-04 -04 11.11 
- - 11.71 

+94 0 11.17 

+04 -04 1133 
+14 -34.1131 
+04 +04 11.71 
- 1 12.01 
+04 0 1131 

+34 -94 1138 
+04 -94 1233 
9 0 

+94 ■! 

+94 -04 
+94 -34 
+04 -94 
+04 -04 
+94 +94 
+04 8 


DEUTSCHE MAM 
SnUGHTS 
Air Canada 74 S3. 
TINAS. 84 88 . 


Banking CDrp-8 88 

Austria. Rap/4 89 

Amria. Rap 8 S3 

Avon W fin 74 93 

Banka Fonda 74 93 

BACLB4 90. 


COmp TM Mac Esp 84 93 

Omdoar Rnnc* 4 90 WW „ 
tatter Raana 4 90 XW _ 

EXSX.890 

ELC. 84 83 

ELB.893, 


Eonrfkra 7Vz 90 

FteM Rap 74 88 

bn Standard Ba 74 S3 . 
Inland 94 91 


Japan Dav Bank 74 90. 

Koht Oy 7 83 

LTX.8. 8 N. 


Ranatdr Aceap ta w ca B 90 

SJJJL Franca 74 S3 

S3 African Tran 84 90 

Warid Bank 74 SO 

Watt Bank 7488 


SMRSSHUHC 
STBAJGHTS 
MZ0 54S3. 


100 1914 1914 +94 +04 

in n 994 a s 

100 174 574 +04 +04 

100 994 1004 +04 -94 

100 10141024 +04 +04 
IDO 1094 1184 +94 • 
130 1924 1934 +94 +94 
150 1014 1014 -94 0 
108 994 974 +04 +94 

250 1054 1084 +94 -04 
250 834 994 +94 0 

IN 1114 1014 +04 -04 
250 1014 1024 +94 -14 
2TO 994 904 +04 0 
IN H4 1004 +04 -94 
150 IS4 094 0 -84 

IN 18141114 +04 0 
150 100 1104 +04 +04 
IN 101 1014 +84 -04 

120 914 074 +04 -04 

IN 1924 183 0 -04 

ISO 984 914 +04 -34 
100 974 174 +04 +84 

IN 814 194 0 0 

250 98 984 +04 +04 

300 194 1004 0 +04 

i: on day +4, on mrik +4 


11.70 
1131 

1130 
1235 
1232 

11.71 

1131 
11.19 

1133 
+84 1139 ' 
+04 -94 11.41 
+94 -04 1132 

- 1131 
+04 -94 1239 
+04 -04 11.11. 
+94 9 11JS 
+94 -04 11.14 
+04 +04 1125 
1030 

1134 

1133 
11.78 

1134 


YiaM 

7.15 

8.43 
834 

731 
739 
7.4J 
739 
734 
537 
3.02 

732 
737 

737 

837 

7.44 
7.72 

731 

838 

732 
7.44 

738 
831 
I3S 
8.41 
7.84 
734 


oncBsmuam - 

Farm Cn0rl24 9QCS — „ 

Nenan 124 S3CS 

TDH10 Qup T2Vt 88 CS 

DuMtacRjdmlZ4S3C$ — 

fbl* Tatra 12488 CS 

Wfaridimk 174 BQCS _ 

XMrClWda 1288 C5 

E EC. H 4 83 ECU 

6m0mw>UNBU 

TUgaawni Bank 84 88 H -- 
Bank Haas 1 Hapa BS8R— 
QW Sup 8K 84 88 R-™. 
fJLe.04MB.— — 

SmdEapM74»R. M 

MWttBaokSSSH^- 

0X8. 14 08 FF--J. 

Satwf I Q» 144 K FF— U 

&F.C.L 114 wr — 

BrtBfaOaw 11491 £: 

CEPME 114 85 £ 

EEC. 114 91 £ 

LLC.U488C- 

6aftrlndW4 90f 

Rataad (tap 114 88 £ 

Fin Mat Pranj 124 92 f — - 

StaBKCkimne . 

JJ.L104 83C 

Man BfcF*r 11488 — 

Nank HyAa 12 BO £ 

Sun dan 114 33 C 

SMdEap M 114 H£ — 

Vtott Bank 114 88 £ 

WWHBwk.11401 £- 

Emm 11 B3 Us4t 

fawparar 104 83 (nrfr 

FUMTMS OKIE 


4 m9.4 

t >0V»123J 


an oaw 

7Sf l|4 004 . 

OBt n >74 +04 +94 1335 
40t tm'HI +04 +94 «U7 
Strut w toVa +i4 ue 
set 004JMW1 +94 +04 1231 

w me +04 +1 1230 

«T 1024 1024 +94 +04 1131 
1M41N4 0 -04 tlH 

984 914 l tW R,H 
094 014 +04 +04 ' Ul 
0141014 +04-04 184 
■T4.-N4I ■ +04. +04 034 
1104 BM +W» • Lit 
■#04 -04' 


r 

sS 


70 

N 

ISO 

75 

75- 

a 

in 

m 

400 

200 

-as 

50 

25t 

u 

H 

» 

SO 

30 

N 

25 

IS 

30 

W 

30 

TOO 

TO 

500 


902 

1124 HR4 +04 0 834 

1004 414 '-94 +84 HD 
1014 W24 -04 -14 1154 
98 994 O - -04 1107 

0 -04 1U4 

+04 +04 HJO 

9 -04 1138 

894 «Vfc_-04 -94 1U8. 

944: 044+04-0 11.71 

914 914 • -04.1231 

1094 1934 9 9 . 123* 

1924 1934 -04 -34 1134 r 
934 834 -04 -14 1132 
97 974 * 0 .1238 

1914 1924 -94 -04 114 
•94 97 *94 -94 1133 

874 194 0 $ 1130 

374 *94 8 -14 T131 

994- WBW+ -94 -04 .1138 
1014 1124 +04 +«4 IMI 
1924 1934 0 +04 1032 


?.P 

f e 

|f» c ‘ 

jpo" 

’ a ... 

■ r 


8 FXE 54 87 

BXCE 54 58 

CMch NatTA54 N 

CXF .54 95 — 

CX.F .54 88 

Cbptaa 54 89 WW 

Capm 5 Vh B 2 . 


Otamktt NT 54 84 t+ ■ 
CXCASW 95XW_ 
CJLT.B4 91 


Ciad# Agriada 54 07 

Ctadtt Ipanaais 54 M — 

Ba& Hamm S4$).~ 

Dntt9Nat54W - 

EOF. 54 95 XW 

EEC. 5 90. 


04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

B4- 

04 

04 

04 

04 


Kaasattt Osaka $4 S2 
InafTamCad 54 92 — , 

J.P. Margw 54 87 S 04 

NnvZaattatt 54 87 — 04 

NZ Staal Dm 54 02 04 

Nippon Daria 54 SO 04 

SocGsnaraif SUaSUXW 04 

81*41 <444 54 95 04 

>5488 04 

1 54 83 -J . 04 


•94 m Z7/I %8? SS 
•94 *04 28/719.19 1931 “ 
904 994 31/10 MO Ml 
994 994 7/9 039 - Mi 

994 1994 24/3 19.19 1019 
994 1004 3/M «US 1933 - 
*94 IN 11/12 104 U31 
19041094 22/12 N 933 
*»4 *84 7/12 10 IMI 
0/11 84 033 
24/3 fUf MX 
, 5/1 1931 VOX 
1/8 «■ VtMr 
9/3 Wlb 9,79 ' 
U/2 114 UJI 
5/1 ML 18 «H . 
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When you’re a leader in 
Dutch insurance you’re well placed 
to seek wider horizons 


Pension Fund or personal wealth. Institutional pool or individual account 
There are major growth opportunities in Canadian capital markets. 

You only have to look at the record of Mackenzie Financial Corporation - . 
and The Industrial Group of Funds to see it Over the past lO.years, for example; 
Mackenzie’s Industrial Growth Fund has averaged nearly 20% in average compound. return 

In the past year, it is up more than 57%. 

Clearly, Canada can mean growth for you. If you’re in the hands of the right money manager. 
That manager is Mackenzie Financial Corporation 

For further information, please contort Mackenzie Financial Corporation 
180 Bloor Street Wfest, 11th Floor, Toronto, Ontario, Canada M5S ZV3 - L; 
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In 14 years, we’ve grown to be one of The 
Netherlands’ largest insurance companies. 

And from thartstrongand profitable base; 
we’ve launched out aroundthe world. 

Recent international ventures include the 
acquisition of The National Old Une Insurance 
Company of Little Rock, Arkansas, to spearhead 
our expansion in the USA, and a 20% interest in 
Extendicare, the holding company of Crown Life 
Insurance, Toronto. 

In addition toNorth America, we're also 
active in Europe, the.Middle East the Caribbean 
and South-East Asia, with international business 
nowcontributingabout 38% of ourtotal revenue 

Sustaineaand balanced growth on an 
international basis has always been our objective, 
and remains so for thefuture. 

Our broadly based activities include life 
assurance (57%),general and re-insurance (35%), 
and non-insurance, but related, activities including 
mortgages, property development and holiday 


If you have an interest in a company that is 
well placed to achieve successful international 
growth, with skilled personnel, a firm financial base 
and a structure which balances strength with 
flexibility you should know more about Ennia. 

Just post the coupon and we’ll send you full 
information by return. 

Pto; Ennia rw, PO Box 202, Churchillplan 1, l 

The Hague, The Netherlands. i 

Telephone: (070)727272. Telex: 31657. J 

I would like more information about your Group. 

Name . • • • 
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Insurance Group 

| Balanced. growth internationally 


Headlines are not enough: 

In these times it is not enough to 
merely scan front page headlines. 

If you are a decision maker in the 
world of international business 
you must be informed; 

Turn to the inside pages of the Financial Times every day. 


Latestnews 

foryour 

business de cisions 


Europe’s 

Business Newspaper 




DELIVERED TO YOUR OFFICE OR HOME IN MUNICH 
bzg-BayenscheZeUungs-Vertriebs-GeseHschafL • 

Oberanger I ft/I I, SOCK) Munchen 2 —^ Telephone 089/23 75^230 
or contact Financial Times Frankfurt/Main, Phone 06 1 1 - 7598-0 
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